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GENERAL BUSINESS 

Lebanon Golds go 

below 300: 
equities 
rise 1.2 


troops 
for riot 
city 


The Lebanese Army ic expected 
to take action to-day to end the 
fighting which has raged 
through the Northern, port of 
Tripoli for the past nine days. 
A decision on emergency mea- 
sures was taken despite claim' 
hy some leaders that use of the 
Army will exacerbate the situa- 
tion. 


• EQUITIES recovered after 
an early selhack. The FT 30- 
share index, down 5.4 at 11 a.m 
finished a net 1.2 higher at 


Eyewitnesses said about 500 
Moslems from Tripoli and its 
suburbs fought all morning 
against some 300 Christians from 
ihe nearby mountain town nf 
Zghorta. but that by evening fir- 
ing was only sporadic. 

In Washington. Dr. Henry 
Kissinger sought to counter the 
impression that the new- lsraci- 
EgypVian disengagement agree- 
ment had incurred the dis- 
pleasure nf the Soviet. Union. 

Bui Dr. George Habbush, the 
head of an extremist guerilla 
2 rou o. the Popular Front for 
the Liberation of Palestine, bit- • GILTS marked time, return' 
terly criticised President Sadat. «ng to overnight lewis except 
In Genera, meanwhile. Israeli lor shorix which eased- 
anrf Egyptian officials are 



32(1.3. The Gold Mines shares 
index Inst 12.4 (o carry it below 
the b’llu mark. At 299.4 it is the 
lowest since January 24. 


Quietly discussing the implemen- 
tation’ of the new Sinai’ agree- 
ment. Middle East new> Page. 3. 

3 dead, 1QO hurt 
in coach crashes 

Three people died und more than 
100 were injured in three $cp- 
araie coach crashes. Mrs. Wini- 
fred Hill. 70. o t Woodstock. 
Glos.. died when a coach taking 
pensioners to the seaside hit a 


• GOLD lost S3 to close 
$148; in a nervous market. 


at 


9 STERLING fell 3 points to 
.S2.11U5; its weighted deprecia- 
tion was unchanged at 27Ji per 
cent. The dollar's fall widened 
to 2.73 (2.70) per cent. 

• WALL STREET fell 12.36 to 
827.75 on inflation fears. 
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FORD has 
that would 



were tra veiling col. idea head-on 


Sihanouk goes 
home 

Prince Ncrudom Sihanouk. Cam- 
bodia's titular ruler, flew home 
to Phnom Penh after five years 
and five months exile in China. 
The former monarch was given 
a tumultuous farewell in 
Peking's Tien An Men squai' 
He must now seek a wodiw 
r trend i with Camhodia's new 
Khmer Rouge Government. 
Page 3 


<D EUROPEAN COMMISSION 
regard' allegations of car dump- 
ina h\ the U S. as '* protection 
i>m “ and wants a common 
Community approach la the 
whole issue of !J.S. trade 
inflations." Page 6 


Japan draws up 
™.i reflation plans 


Olympic accord 

The Canadian Broadcasting 
Corporation reported that details 
will be announced on Friday of 
a compromise between the 
Olympic Organising Committee 
and the European Broadcasting 
Union on the sale of television 
rights for ltae 197$ Montreal 
games. 

Old survivor 

Rescue workers dug n lOd-ycar- 


• JAPAN is working on new re 
flationary measures to pull the 
economy out of its recession 
Sources’ say increased public 
spending and a reduction in the 
Rank of Japan discount rate are 
likely (Page 31. Hopes Ibat the 
Spanish recession has bottomed 
nut rose after the Government's 
latest survey of business opinion. 
Tagc 6 

9 CAR and commercial vehicle 
output in the U.K. continued to 
fall last month, in the wake of 
sluggish demand both at home 
and abroad. Page 10. British 
Lev land unveils its dearest 


old man alive from The rubble nf Jaguar— -the ^ mph XJ-S coupe 
Lire. Turkey, flattened by Satur- costs IS, 900. Page -5 
day's earthquake. Lice's official # British GRAIN harvest 

should total just over 14m. ions, 
nearly 2m. tnns .less than last 
year, according to the first 
official estimate. Page 31 

COMPANIES 

• DEUTSCHE BANK, West 
Germany's leading commercial 

bank, hopes to have a London 

Westernmost" poirrf' of the fsie nf quotation for its shares before 
Wight, has been bought bv the the end of the year, and is 
National Tru*i with the help of planning to open a branch office 
£3.(100 from an anonymous donor. > n London. Men and Matters, 

Page 18 

Briefly ... # rftckitt and colsean 

Princess Margaret's children, first-half . taxable profits rose 
Visenunt Lin ley. 13. and Lady from £ 15.23m. io £l7.37m., aided 
Sarah Armslrnng-Jones, 11. hv a currency exchange profit of 


d»aih loll has topped 1.200 with 
1.134 known dead in 26 surround- 
ing villages. Another 24 vil- 
lages have still not h"en heard 
from and officials estimate the 
final death toll at more than 
3.000. 

Nation’s Needles 

Needles Headland, the famous 


£1.32m. Chairman Mr. A. M. 
Mason looks forward to continued 
progress Page 20 and Lex 


joined IDO other new pupils at 
Bodalev, one nf Britain's most 
progressive co-ed boarding 

schools. m R|CIIARD cosTAIN half- 

U.S. Navy refused to confirm VL . ar pn? . las profits rose £1.32m. 
Press reports that a topless tn {5.51m. For the full year a 
dancer's performance aboard •‘useful increase” on 1974 pro- 
nuclear submarine Finback in fii, 3r p expected, and the Board 
-Tilly was the reason for the intend* to recommend the maxi- 
dismissal of skipper Cmdr. mum permitted dividend. Page 
Connelly D. Stevenson. 22 and Lex 


CHIEF PRICE CHARGES YESTERDAY 


(Prices in pence unless otherwise 
indicated i 
RISES 

Babcock & Wilcox ... 11 5 + 3 

British -Sugar 320 + 7 

Cape Ind^. 306 + 

Dale Elect 114 + 

Esperanza 7fi 

F/oreat Inv. 4fi -f- 

Furncss Withy 249 + 

GEC 124 + 

Glaxo -ISO + 

Hepworth “ B " — "6 + 

Naim Williamson 92 + 

Vat. Bank Aust 243 -f 

Philips' Lamp 6 RS + 

Peckitt & Caiman ... 31(1 + 
si. Kilts cLflii.) Sugar in:« -r 

Thorn Elect 200 ~ 

Cans. Tea & Lands ... 2IJH + 

Furmah Oil 34 + 

iilM HIrigs 208 t 
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FALLS 

Commercial Union ... 143 

Church lO-l 

Elecirocomponents ... 98 

Fisons 373 

Glanfield Secs 153 

Guardian Royal Each. 182 

Hill & Smith ®0 

1CI 265 

Lyons i J.) “A" 134 

Pride & Clarke 135 

Robb Caledon *5 

Row ii tree Mackintosh 138 

Royal Insurance 28S 

BP 520 
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Jobs action pledge 
as Ministers stress 
economic facts 

BY JOHN BOURNE and PHILIP RAWSTORNE 

Senior Ministers warned Labour’s National Executive Committee yesterday 
of the preeariousness of the Government’s political and economic situation. 
This was regarded as an attempt to inculcate a sense at reality among the 
Executive before the party’s annual conference in three weeks’ time.- 

Simultaneously. Mr. Denis Government's employment mea- that a lot of dissatisfaction with 
Healey. Chancellor of the Ex- sures would come “in the very » he Government was due to ignor- 
chequer, and Mr. Michael Foot, near future.” said that uneiu- ance of what had been achieved 
Employment Secretary, set out ployruent was overwhelmingly and the need to implement the 
to allay the Executive's immr- the biggest problem the Govern- party manifesto gradually and 
diale fears about unemployment ment now had to face. " If we not all at once. U was dangerous 

by promising Government mea- do not tackle it, we shall be to build up expectations that 

sures shortly to alleviate the swept away,” he said. could not be realised, and he 

situation. These would concen- However, he warned that the ad d pd forcefully: “ Party and 
trate on making the “employ- Government could also be swept P“rty activists opinion is not 
ment subsidy work, and would from if a o 0 pcr cent . j n . necessarily always the same as 

include a huge expansion of in- nation ratc cont i n ued and called public opinion, 
dusiria! retraining facilities and on lflp Executive to support the “A lot of what we want to do 
new schemes to help jobless Government and the TUG in would mean raising rates and 

school-leavers. their 20 make the £« taxes. This would be unaccept- 

But the Chancellor, who. with _ able to the public.’’ 

the other Ministers, was speaking editorial Comment Pa*»e 18 Mr. Healey stressed that local 
at a joint meeting 0 / Ihe Cabinet Editorial comment rage is auJhoririe ^ nationalised indus- 

and" the NEC made it clear that ~ m ~ “ . tries and other parts of the 

the measures could do little to wage increase limit work. The p U jjjj C sector were spending 20p 
prevent “ a difficult winter for importance of the TUC-Govera- j n t jj e pound more than they 
us all.’* ment uareetneot, he added, was rece j Ve( | in revenue, crcaiina a 

Last nighu the possibility of that “it must he unbreakable. moS { dangerous deficiL “This 
an autumn Budget was firmly The most important thing of canQO t g 0 on.” he said. 
discounted by the Treasury, and all was for the Government to iC dic ^ w \th the present rate 
Mr. Healey gave no him of one work in Iwrmony with the TI C of j n fl at j on income tax would 
at the meeting "Everything we do niusT be have t up t0 1n 

Mr. Healey indicated that he worked out wltn the TUL. nnund Tor the average worker, 

could not consider even a Politically, in Parliament, with J. hU?h WO u]d be completely 
limited reflation or the economy Labour's majority down to one. y na .. CCBta y ) j„ t0 the unions. Last 
until there was real evidence “ we are in a most precarious * -^ ddl?d ^ Chancellor, 
that inflation was being brought position, said Mr. Foot. And Britain had speQt abroad 5p in 
under contml. The country was our economic position is very. h d » ^ it H had 

Uvins on borrowed money and veg precarious. earned and money had to be 

SS." nnt “" unu ' ln d0 s ' he aSLiSfiLSSSd iS "v™— ,rara - f 

Mr. Foot, confirming that the meeting that the brutal fact was Continued on Rack Pagp 

Bank to examine clearers’ 
lendin 

BY MICHAEL BLANDEN 

THE BIG clearing banks have 
ugreed For ihe first time to submit 
16 detailed examination of their 
lending operations by the Bank 
or England. 

Details of new arrangements 
for supervising U.K. banks are 
likely to he released soon by the 
Bunk, possibly in the Quarterly 
Bulletin due next week. 

In these arrangements, the 
clearing banks may be required 
to produce returns annually, 
rather than the quarterly or even 
runre frequent examination to 
which other banks are already 
subjected. 

Because of their size, strength 
and existing close relationships 
with the Bank, the clearers have 
been regarded as in a special 
category, and were omitted from 
the requirement for quarterfy 
returns imposed a year ago. 

A special working pariy and 
detailed discussions have been 
held to fit them into the new 
supervisory arrangements being 
set up in the wake or the prob- 
lems in the secondary banking 
system. 

The new rules are not ex- 
peered 10 include specific an d 
detailed regulations on capital 
and other ratios for the banks 
to follow. They will adopt the 
flexible approach stressed by Mr. 

George .BJiinden, bead of ihe 
Bank's supervisory department, 
in a paper earlier this year. 

Guidance is likely to be given 
on the sort of figures the Bank 
will look at in examining bank 
returns. These arc expected to 
include two more areas, three 



respite to 



New signs 
of heavy 
State 
borrowing 

By William Keegan, 

Economics Correspondent 

THE GOVERNMENT yesterday 
issued further information 
adding to the impression that 
its borrowing in the current 
financial year is running well 
ahead of Budget estimates, 
ln -the latest issue of Financial 
Statistics it is stated that the 
central Government borrowing 
requirement in the first four 
months of the 1975-76 financial 
year [that is, April 1 to July 

three times the £1.0o9b.nL wjf emlrxencv Bill providing S2JJba. 
corded lh the same period of; ttip mnnw 

1974-75. 

City forecast 




BY GUY DE JONQLUERES 

NEW YORK CITY has been res 
prieved from the threat of im- 
minent'' bankruptcy, but it must 
now face up to a welter of un- 
certainties and painful choices 
If it is to avert the - risk of so- 
other financial catastrophe with- 
in. months. 

Early this morning, after an 
all-night session of the New York 
State Legislature, . Governor 


The out-turn for these 


in new aid to the city. The money 
will come from a variety of 
Sources, including the State it- 
self, city- pension funds and the 


months compares with a fore- 
cast in the Financial Statement 
at the time of the Budget that 
central Government borrowing 
would total £7 8 bn. for the 
whole financial year (the 
major element in a projected 
total public sector requirement 
of £9bn.). 

While there are one or two 


The new package will, how- 
ever. tide the city over only un- 
til - November or December, 
after which its huge cash needs 
will force it once again to seek 
outside funding. Pointing out the 
plan’s . limitations, Mr. Warren 
Anderson, an influential Repub- 
lican State Senator, warned to- 
day That it is “fraught with 


NEW YORK, Sept, 9. 

.and the City Government hate 
been required to surrender ihe 
bulk of their authority over 
municipal , revenues and expendi- 
tures to a newly-established 
seven-member committee nn 
which State representatives will 
predominate. 

This committee will be respon- 
sible for wielding the axe on New 
York’s “Budget, but Mayor 
Beanie.' whose political base has 
already been, badly eroded as a 
result of ' the fiscal crisis, will 
probably be assigned (he unen- 
viable task of presenting the 
committee's decisions to the pow- 
erful municipal unions. 


Foretaste 


special Factors affecting the j d^Ser. 
comparison with last year, More Optimistic officials hope 
there can be little doubt that! that the plan will allow the city 
the borrowing requirement is, enough time to re-establish con- 
runnina nearer to the higher! Sdence on the financial markets 
fioiirnc fpconriv nredieted in! 50 that it can resume borrowing 


figures recently predicted in 
the City than to the official 
Treasury forecasts. 

The background to this discrep- 
ancy was spell out last week, 
when the Treasury published 
figures showing that central 
Government spending rose by 
no less than 47 per cent, 
between the first five months 
of the 1974-ro and 1975-76 finan- 


borrowing 
on its own account -later this year. 
Others, including Governor Carey 
and Mr. Anderson, fear that it 
will not be able to struggle op 
from its knees without some 
form, of help from the Federal 
Government. 

Prospects Tor Federal assist- 
ance— presumably some form of 

S iarantee of New York's securi- 
es — remain uncertain, but' the 



considerably smaller. 

Pay impact 


capital and liquidity, singled out 
by Mr. Blundcn as important 
in considering a bank's solvency 
and stability. 

The Bank is expected to adopt 
the individual approach to 
assessing each bank advocated 
by Mr. Blundeu earlier this year, 
when be argued: “There can be 
no inviolable figure or propor- 
tion that must apply to every 
hank.” 

The approach to examination 
of the banks' returns is likely co 
involve detailed consideration of 
each bank's lending operations 
in or er to relate different types 
of risk to the appropriate levels 
of capital and liquidity. - 

In examining the adequacy ol 
capital resources, the Bank is 
likely to look at each bank in 
relation to the nature of its 
lending activities. 

Instead oF the broad capital-to- 
deposits ratio. capital and 
reserves will be expected lo 
cover, first, a bank's “imfrastruc- 
ture’— its investment in build- 
ings and other capital resources — . 
leaving □ margin free to protect 
depositors against losses. 

To ensure these are sufficient, 
it is expected the Bank wiil con- 
sider past loss experience and 
the nature of the loan portfolio, 
as well as any events outside the 
control of an individual bank 
(such as the collapse of the 
property market which hit the 
secondary banks) which could 
affect its position. 

It will also be Interested in 
levels of earnings aud retained 


profits, and in the type of capital 
—equity, loan stock or reserves — 
which provide the banks back- 
log- ) 

Liquidity is regarded asi 
impqrtant. Mr. Blunden has; 
pointed out that it was lack of j 
liquid funds rather than capital 
which caused- many of the prob- 
lems experienced by banks 
here and abroad. 

rnstead of the crude liquidity- 
ratios commonly adopted in the! 
past, however, it is expected that* 
supervision will involve relating) 
liquidity levels to the nature of j 
the lending involved and the 
degree of risk. 

For example, where a bank is 
lending for a fixed period on the 
basis of matched deposits, 
liquidity can be minimal, while 
loans from volatile deposit 
resources would need greater 
protection. 

The new moves follow the sub- 
stantial action already taken to 
tighten bank supervision in the 
wake of secondary bank collapses. 
-This has included expansion of 
the supervisory department, and 
requiring all the banks to pro- 
duce expanded and more 
frequent returns. 


cisl yea rs 

The increase in Government i .Admimstration has at least 
1 revenue— while large by an y j shed its former air of insouciance 
standards — was. at 33 perccnt-. ^^s thc ronsequenccs of a 
- 'default by the city. There have 

been hints recently ' that the 
Treasury has begun to formulate 
• contingency plans. 

Much of the increase in Coven*-; In any -event, ii now appears 
merit * spending is directly ; certain rhat fresh cuts will have 
attributable to the pay exploiter be imposed on city expendi- 
isiori in the public sector earlier : tares il» thenext fewmonths it 
this year. . ! any progress is to be 'made 

It also seems likely that the j towards a toager-range solution 
physical volume of • central! of Us pTobiflJ&s. These measures 
Government spending has been ' will probabifc prove unpopular, 
rising somewhat faster than the [ and have graw political impifea- 
1.1 per cent, increase projected | lions. 

originally for this financial ; In exchange for the rescue 
year. * package. Mayor Abraham Bcame 


A disturbing foretaste or the 
problems that this may involve 
has been provided by the city- 
wide strike by the militant New 
York teachers' nnioD which beg-<n 
this morning. The strike 
threatens to paralyse almost ail 
the municipal school system. 

Significantly, the strike has 
not been milled primarily over 
the salary demands which the 
teachers have been negotiating, 
and the. union has even 
retreated from its original claim 
for a 25 per cent, across-the- 
board increase, which would 
have raised the median salary 
to about 920.000 a year. 

There are two issues at the 
heart oC the dispute, which bear 
even more closely on New York's 
fiscal predicament- The first is 
the teachers' bitter discontent at 
ihe effects of Budget cuts 
ordered earlier this year, which 
have resulted in bigger classes 
and a reduction in security 
guards— a ' regrettable necessiiy 
in many , of the city’s tougher 
schools. 

Second, the union is reluctant 
to negotiate with the education 
authorities while the future nf 
the city’s administration remain-., 
so uneiear. It fears that any 
concessions won during the 
present round of bargaining may 
be revoked by the new state- 
dominated committee once i! 
takes control of municipal 
finances. 
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We would denationalise North 
Sea oil says Mrs. Thatcher 


BY CHRIS BAUR. SCOTTISH CORRESPONDENT 

.. CONSERVATIVE Government 
would denationalise those parts 
of the North Sea oil industry 
taken into public ownership 
under the Labour Government’s 
plans for. majority participation. 

This commitment was given 
yesterday by Mrs. Margaret 
Thatcher. Opposition Leader, who 
was speaking in Aberdeen at the 
end of a Four-day tour of Scot- 
land which included talks with 
oil industry leaders in the north- 
easi region. 

She said she bad found an 
clement of uncertainty amono 
North Sea oil developers injected 
by rising operating costs but 
more significantly by the Govern- 
ment's proposals to take a 51 per 
cent, stake in the Industry 
through its proposed British 
National Oil Corporation. 

It was absolutely absurd, she 
said, that a Government which 
was not “ over-flush with money ” 
should make oil .industry 
nationalisation its top priority in 
preference to using oil. royalties 
to provide the housing, roads, 
schools and hospitals which were 
needed. 

Asked if she would de- 
nationalise the industry if the 
Conservatives won power, she 
said: «“ When one can resell what 
has been sold to tile Government 



Mrs. Thatehen State control 
causing uncertainty Ln the 

indust/y- 


— yes You always have to find -» 

ouyer. 

Mrs. Thatcher war speaking 
after wiling (he explication rife 


Sea Quest operated by BP in the 
North Sea. •- ; 

It was thi s rig which made the 
initial discovery on the company's 
Forties oilfield 110 miles east of 
Aberdeen which will ultimately 
account for about one-fifth of the 
•UJv-’s oil requirements. 

It will be the first of the major 
North Sea oilfields to come into 
production and will be formally 
-inaugurated by the Queen in 
November. 

BP has just begun- pumping 
(Forties field oil into the pipeline 
to the Aberdeenshire coast. It 
expects to take 35 days to com- 
plete this operation. 

Mrs. Thatcher also announced 
'a further reshaping of the Con- 
servative Party . hierarchy in 
Scotland. She has appointed Mr. 
Russell Fairgrieve, MP for West 
Aberdeenshire, as chairman of 
-die party in succession to. Mr. 
George Younger; the Conserva- 
tive front bench defence spokes- 
man.' 

She recently appointed Mr. 
Graharu Macmillan . to - the new 
post of Scottish Director. . 

• The party was aiming' at the 
next election to win back a mini- 
mum of six. and a maximum of 
•12. Scottish seats. 



Finding the answers to your 7 
questions on international business „■ 
and banking is one of our main 
functions. So naturally, we have 
an experienced staff for this purpose* 
And we pride ourselves on 
efficiency — we give you results, 
not ruri-arounds. It's no coincidence' 
that we've been growing. 

People fike our service. Contact us. 
It's a step in the right direction. • 
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LOMBARD 


Exploiting an 
abundance of sun 


RACING 


BY DOMINIC WIGAN 


BY C. GORDON TETHER 

NOW THAT so many of the In- 
habitants of the affluent world 
have been persuaded that the 
most desirable way of spending 
a holiday Is in acquiring a tan 
to take back home, there is no 
natural asset that a country can 
more profltably exploit than a 
reliable supply of warm sunshine. 
It is also apparent, however, that 
no form of economic activity is 
more vulnerable to the growth, 
of political instability that is one 
oF the more worrying features, 
of the current world scene than 
that concerned with catering for 
the sun-seeking traffic. 

Apart from the. plethora of 
party slogans adorning walls, 
road signs and every other con- 
ceivable place left behind by this 
year's abortive General Election, 
the most striking feature of the 
current scene in Portugal's 
Algarve is the number of tourist 
development projects that appear 
to have been suspended in mid- 
stream. 

The blight that has suddenly 
struck what has been for many 
years one of the country’s big- 
gest growth industries is evi- 
dently attributable in some 
measure to the dislocation of the 
financial system which political 
unrest and the economic crisis 
it has produced have brought in 
their wake. But there can be 
little doubt that confidence in 
the continuing viability of pro- 
perty development of this kind is 
suffering considerable damage at 
the hands of the doubts about 
the country’s entire future which 
the upheavals of tbe past year 
have Inevitably generated. 


Cross-fire 


The fear of getting caught in 
the cross-fire between rival fac- 
tions which has kept some holi- 
day-makers away from Portugal 
this year will hopefully pass. 
What is less certain to survive 
the present turmoil is the popu- 
larity of the ville and aparti- 
mrnto in the Algarve among re- 
tiring British and other North 
European expatriates. 

Already concern about the at- 
titude a left-oriented government 
might adopt towards such resi- 
dents has became sufficiently 
marked to create a supply- 
demand situation wherein villas 
are becoming difficult to sell. 
And often the creation of sum- 
mer holiday accommodation is 
not economically or financially 
justifiable unless it is going to 
he put to use by expatriate resi- 
dents during the remaining 
months of the year. 

There is an obvious possibility 
that consideration of the same 
kind will begin to make them- 
selves felt in neighbouring Spain 
now that there is a tendency to 
see in the recent outbreaks of 
civil strife there the prospects of 


the onset of a "Portuguese- 
type ’* situation developing — 
though I imagine that any en- 
vironmentalists who have visited 
the more southerly, “ costas ” .in 
the recent past could regard this 
as a blessing in disguise. 

One hopes that the moral will 
not be lost on the- developing 
countries on the other side of the 
Mediterranean that have been 
taking advantage of thtf ever- 
increasing demand, for sunshine 
to enlarge their foreign exchange 
earnings under 5he tourism 
heading. . r - ■ 

I was much impressed when I 
visited Tunisia earlier this year 
to see the enthusiasm' with which 
tourist complexes aimed at pro- 
viding a maximum contribution 
to the solution of the problem of 
unemployment and under- 
employment in the rural areas 
were being developed at suitable 
points along the country’s long 
coastline. When I paid a 'short 
visit to Morocco during my latest 
vacation, I was intrigued to see 
that, after a somewhat hesitant 
start, this country is making con- 
siderable efforts to create facili- 
ties needed to get the modern 
tourist flocking in. 

Modern aids 

A good deal of effort is 
obviously being d evot ed to 
improving the road system. At 
the same time, accommodation 
of a standard that would do 
credit to European and North 
American hotels ol three- or four- 
star status is now being provided 
by hotel chains even in the more 
remote southern parts of the 
country. 

The traveller may still 
“suffer" from the attentions of 
a surfeit of would-be guides and 
self-appointed watchers over the 
safety of his car. But those who 
are loth to do without the com- 
forts of modem life in indulging 
their sense of adventure can 
now travel to such tourist attrac- 
tions as Marrakesh knowing that 
there should be a room with a 
bath awaiting them there. 

In the course of time, 'earnings 
from tourism could come to play 
just as important a part in im- 
proving the foreign exchange 
earnings — and thence the living 
standards — of these still rela- 
tively poor North African 
countries as they have done in 
the case of Spain. But all this 
depends on their governments 
being able to steer , the kind of 
political course that will prevent 
the entire traffic being placed in 
jeopardy by internal unrest 

That is not an- easy assign- 
ment now that discontent is apt 
to erupt into violence so readily 
almost everywhere. But it is 
essential that countries contem- 
plating making a big thing of 
their tourist industries should 
attach the highest priority to it 


THREE HIGHLY rated and mo* 
beaten two year bids — Riboboy, 
Wallow . and Solitary Boil— are 
diie. to clash Jn to-'dqy's £7,000 
Laurent Perrier, . sponsored 
Champagne Stakes (3.05) ,at 
Doncaster... 

This race, won a year ago ;by 
Grundy, seams sure to provide 
some useful pointers to 1976 
classic form. 

. Sib oh ay and Wollow v who are 
bidding for- hat tricks, both 
needed to -be shaken up in order 
to score last time oiit.- 
- Rlboboy, a handsome Ribot 
bolt bad to be strongly driven , a 
quarter of a mile from home, in 
the Lanspn Champagne Stakes 
at Goodwood six weeks ago, be- 
fore he responded with a fine 
late burst which carried him 
past Pigsticker . and ..Pirate 
Dream. 1 

Wollow, showing distinct signs 
of inexperience, needed a remin- 
der In Newmarket's Fitzroy 
House Stakes before going on to 
outclass his four - opponents 
headed by Count 

Wollow, a bay colt by that 
highly promising young sire, 
Waiver Hollow, out of the Wod- 
den n mare, Wichafalana, will 
almost certainly have come on 
a few pounds since last month’s 
Fitzroy House Stakes. 

But I doubt if either he or 
Solitary Hail, a clear cut winner 
of Ascot’s Granville Stakes, will 


prove capable of holding , Rlbo- 
boy. h-\ 

- Joe . Mercer, .• whp. partners 
Riboboy could ride. another win- 
ner, in -Henry -Candy’s tough 
four year old, i>iibrdi?nih, among 


doncaster" 

2.00— Tonssaint ‘ 

’ 2.35 Highest - •» 

3.05- =-Rlboboy* 

3.35 — Two Swallows 

4.05— RundontwaUt 
435— Regal Rocket** 

FOLKESTONE 
2.4* — Great Charter 
3.45 — Bast ting 

SALISBURY 

3.00— Powderhall*** . 

3 JO— Lei 

4 JO — Moor Lane .7 . 


the runners for tbe Rufford 
Abbey Handicap (4J5). 

On his last appearance the 
Kwgstone Warren colt was not 
hard pressed to give the five-year- 
old Cadogan Lane 6 lbs and a 
two lengths beating in the Good- 
wood Stakes at the end of July. 

Cadogan Lane has net been out 
since that defeat, but the third, 
Belle Bretonne, Who came home 
nine lengths behind Dubrovnik, 
followed up with a useful effort 
at San down a fortnight ago — a 
close third behind Regal Rocket 


and. Go Gracefully In the ..two 
miles Book Handicap. 

Regal Rocket, who.was complet- 
ing a hat-trick in that Sandown 
event, is also in to-day’s line up. 

With that talented 3 lbs. claim- 
ing aoprentice. Richard Foi, re- 
ducing bis weight to T st. 4 lbs, 
the Newmarket three-year-old 
seems certain tp be favourite. 

In what m ay t wril prove to be a 
closely fought race I expect to 
see Regal Rocket wear down 
Dubrovnik and the course specia- 
list, Bmughty Barbour... 

With Silky unable to compete 
In the Devonshire Stakes _ (5 .15), 
the way will be clear for Sir John 
Masker’s much improved Gala 
Performance filly. Drury Lane. 

On her last outing the Malton 
three-year-old responded well to 
hard driving from Shawn Salmon 
when holding off Deodar in the 
Rede Handicap at Newcastle just 
under a month ago. 

A reproduction of her form 
there will probably enable Drury 
Lane to deal with 'the recently 
disappointing Harmonise and 
Queen of the South. • • 

At Salisbury, where Pat Eddery 
can gain his 135th winner of the 
season on Moor La ne in the 
Bridgewater Handicap (430) I 
confidently expect to see Powder- 
hall gain an overdue success in 
the Fleet Maiden Stakes (3.00) 
in which Ghita appears booked, 
yet again, for the runner-up's 
spot 


GARDENS TO-DAY 
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SALEROOM BY ANTONY THORNCROFT FT CLIPPER RACE 


Bracket clock makes 
£12,500 at Phillips 


A 17TH-CENTURY ebonised 
bracket clock, made by Joseph 
Knibb of London, was bought 
fay a private Scandinavian col- 
lector for £12,500 at Phillips yes- 
terday. This was well above the 
presale estimate of £8,000-£9,000, 
and represents the highest price 
achieved by FbiUips for a clock. 

It was a remarkable sale of 
furniture and clocks, attracting 
the biggest attendance of home 
and foreign buyers '- for many 
months, with dealers overflow- 
ing into the corridor outside the 
saleroom. 

This partly reflected the fright 
quality of the clocks on offer, 
and partly the dealers* desire to 
rally around Phillips, ' which 
alone among the big three 
London salerooms has not Im- 
posed a 10 per cent buyer’s pre- 
mium. **’ 

The sale realised £66.300. well 
above the Phillips average, with 
the dories making £38500. The 
same Scandinavian buyer bought 
dories to the value of £28,800, 


including a gilt metal table 
clock with 17th-century case 
and 18th-century movement for 
£6,600 (more than twice the 
estimate) - and a 17th-century 
walnut long case clock, by James 
Clowes of London, lor £2,500. 

A good example of the 
strength of the demand was the 
£1,200 paid by .a dealer for a 
rare table regulator time-piece, 
by Deni The vendor had placed 
the exceptionally modest reserve 
of £35 on this clock, although 
Phillips had estimated that it 
might make £1,000. 

At Sotheby’s, Belgravia, a sale 
of Victorian paintings, drawings 
and watercolours realised £19,352. 
Pawsey and Payzie, of London, 
paid the three top prices of £560 
for a landscape near Ludlow 
dated 1863 by Edmond John 
Niemann Senr.. £550 for- Harvest' 
ing by Alfred Augustus Glen den- 
ning Senr- and £480 for Schevel- 
ling Beach by James Webb. A 
private buyer gave £400 for A 
Village Street in Devon by 
Edward W. Waite. 


Progress by 
Kriter II 

\ 

Financial Timas Reporter 

KRITER H appeared to have 
taken the lead in the Financial 
Times .Clipper . Race yesterday 
morning. Still keeping to the 
inshore course, she reported her 
position approaching the 
Canaries at 0830 GMT as 31° 15’ 
N. 15° 45' W. 

Half- an-h our earlier the British 
joint Services entry Great 
Britain H gave her -position as 
32* 25' N, 18* 05' W. and 
seemed ready to take a course 
outside the Canaries. . 

However, although Kriter may 
be aiming for - a favourable 
current througb the Canaries, 
both have the same distance to 
run to the Cape Verde Islands. 

At 0900 GMT the Italian 
schooner CS e RB II was at 
35" 20' N, 15* 05' W some 250 
miles behind Kriter and 
approaching Madeira. Conditions 
were reported as good, with the 
following wind freshening. • 

There was no report from The 
Great Escape, who last gave her 
position off Cape Finisterre on 
Sunday morning. 


architecture of: portholes cart- .. aCbly know the dull 
wheels and mock thatched harnsi 75^0^ white flowers <>f the * 


wneeds ana mum ipaLto™ .saoiT wiine *"/*’'* y- «j e 

There might even be some Brachysipbonva Hebe Pagei, 
young -paln^trees,.-. kept- to the pearl grey leaves of Heoe rag^ 

elegant height of .three or four Sot not 

feet, like the palm-trees m those .which is popular, . 

Byzantine mosaics of paradise.' exciting. 

When palms run., to a coarse^. - 

hairy trunk and a bead without; opectacniar 

coconuts at a height of ,15 fe*t ... . Hebe ftneier would do 

they are no longer. my idea of tun, to a catalogue 

heaven. . . a nursery In mild eondi- 

0 - , , * ■ -tSonsi Treseders of/ Truro in 

Sand and gales . . ij Cornwall is as representative as 

srrva -tfs* i 

intelligent interest In botany^Its g^g® I^T ?pectecula? La 
,rfS*r ^uigante (almost etta-n^g* 

south coast sea-fronts, / ■ I - am shapes ctn pc odj If „ 

surprised how seldom they are. . -TM « ■ thp PC dark 

planted to make the most of vaneties, 'especially the dare 

these two hazards. Hydrangeas- yellow ^Cuo re fr- 

aud summer bedding-plants are scented grey-greens Cup 
as popular as in inland gardens., soides. +- 

There are occasional dumps of Hebea J 1 ! , tSnS^Siev^ow 

adventurous evergreens,, but root from cuttings. They gre 
seldoma garden of _ seaside very fast and can b e mored from 
plants, let alone a garden-of our place to place in 
own native seaside^ ants' which Butterflies freqaenttiie long- 
are one of the most remarkable flowered Speciosa yari ® tl€ *’ 
sections of the British flora and I would nottave a seaside 
long overdue for the gardener’s .garden without thepa. 
attention ■ . Seaside hedges are a pleasant 

j . . . „ challenge too, and it Is a shame 

A seaside garden gho^d_ sorely. ^ rest content w ktib an ordinary 
be a site for a plant which can- - . t ^uld seize the chance 
protect itself and which v f* S creen of evergreen Pitto- 

likes sandy soil I have not seen r ££ JJ* 1 ® d ^ «£ me io ] an d 
the Hebe family in -their native rn.erv. is a splendid 

New Zealand and Australia. They gjjg? o/thilT shrfl b* toutS the 
are known to some .as shrubby ^^v^^bur^nuSeriL in 
Veronicas and are familiar .to all ■ SFJJHa ire ) bat ' ft 'is unwilling 
for their flmrens iike. bd^tle- g S°lf It at^f^ 

brushes at home. - ,. • me j t on0 0 f the few 

I imagine that they -a re plants which is 

(mHiMtlv »n hn fAnnA nmufuD ueugius r* - 


* uiiosiuc iHKleinE plants wmen a 

frequently to be found growing f or flower-arrange- 

wild by the sea. .By natureefbey tnente a0 you can combine dip- 
are., clearly suited to. .guch . d rr imtog vtith Interior- 
surroundings. Their, gjpyring » 

buds are protected by a aeries oe ®° ‘ 

of folded, young leaves behind Its wavy leaves of shmy olive 
which they can open, , as green are a nature 1 foU 
relatively saie from the sea-wind brighter flowers of late summer 


gales and, -above ail, 
undue toss of water id- 
dry weather. When tts" 
sandy soil loses its mois ra^ 
A similar tougbenin^. ; « 
leaf explains the content^ 
meet silver-leaved pUdrts 
sea-side garden- I-wjurift 
thought that the splengg 
Buckthorn, pinks, Sflyer-’ 
mis la and tbe grey SeaBaj 
Atrlplex Halimus. \rariiL 
been taken up widely bq^f 
sea. Yet it is sridom 1M 
sees them among the inm 
beds of floribunda roses,’ - 

Behind my pittosponot 
among my hebes I wqrf 
tempted to try oiS aa/B§ 
which I have long beta", 
to find a home. I^wbalfiT 
plant > fearden of ^ 

purple-maroon floweis aK# 
and silver-green 
whole -garden but t'-.ga 
corner, at least; where tfe 
colour of very sandy soil: 
make an admirable Jbacfcg 

Variations 

Dark violas and. 
bedding pelargontanw 
summer, masses of bff 
Knight and maroon 
April and May: thbre jteri/ 
with black caUtins (Saint $ 
staebys) and there are ^ 
on /maroon in petunias,. { 
daisies and setectedrstza 
poppy find dahlia. WMfi. 
and the futiy grey leara* 
inevitable Lamb's Ear.® 
Lanata) would set; off ^ 
flowers dramatically," 1:^ 

Maybe you- think thftw ' 
the passing fancy of la, 
visitor whose sWn 
toughened, like a,Hebe’s;T 
sea-winds, but you niffiS 
1 it vNiuld be more'jtil^ 
than another faerik 
Hydra ngra and a heirdeivi 
: Lobelia beneath morg.^ 
roses'. J ' ■ L 'i 
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TV Radio 


f Indicates programme in 
black and white. 

BBC 1 

13.55 p.tn. News. 1.00 Pebble 
Mill. 1.45 Camberwick Green. 3-58 
Regional News (except London). 
4.00 Play School. 4J5 Roobarb. 
-L30 Jackanory. 445 The Mole 
and the Gardener (cartoon). 4J0 
These Are the Days. 5.10 John 



Craven’s Newsround. 5J0 Golden 
Hair. 5.40 Hector's House. 

5-45 News. 

6J0 Nationwide. 

&55 It’s a Knock-out 
. 8.10 Softly, Softly: Task Force. 
9.00 News. 

9J5 I Didn't Know You Cared. 
9J5 The Detectives. 

10.45 Tonight.. 

1U0 Weatber/Regiomd News. 


F.T. CROSSWORD PUZZLE No. 2,876 



All Regions as BBC 1 except at 
the following times: — 

Wales — 1-45-2.00 pjn. Lion a 
Llwyd. 520440 Maldwynaldwyn. 
5.40-5.45 Crystal Tipps and 
Alistair. 04W-0J5 Wales To-day. 
6J5-7J35 Heddiw. 7J5-8JL0 Star 
Trek.- HJO • News and Weather 
for Wales. 

Scotland— -&00-0 .£5 pju/ Report- 
ing Scotland. UJO-1140 Women's 
Hockey Final. 1140 Scottish News 
Summary. 

Northern Ireland— 3.58-4.00 pun. 
Northern Ireland News. 6JMHL55 
Scene Around Six. lUO Northern 
Ireland News Headlines. 

England — 6.00-6.55 p.m. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birmingham); Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South-West (from Plymouth). 

BBC 2 

640 ajat. Open University. 

1035 Nai Zlndagi Naya Jeevan. 

11.00 Hay School 

540 pan. Open University. 

730 News day. 

745 A Thste of Britain. 

8.10 Passage West 

9.00 The Accursed Kings. 

1040 Open Door Forum. 

1130 News Night 

1135 Closedown: Barry Foster 
reads “The Hung Wu 
Vase ” by Robert Graves. 


LONDON 


ACROSS 

1 Step this way to pass 5 
through wood (6) 

4 Squander with young lady 
and be uncertain (8) 

10 Communist and German 
worker become superfluous (9) 

11 Confined to a place, and look 
at the state (5) 

12 Report personally and pay 
respects with a gift to a Single 
personality 17, 7) . 

14 Aztec later may give applausa 

< 5 > . 

16 Where the: cost is shown for 
soft cereal going to the 
border <5, 4) 

17 South has not lost but is 
tanned (.9) 

15 Tingled endlessly creating a 
fire (5) 

!9 Well behaved and without 
payment but is worthless. 
(4. 3. 7) 

23 Empty the channel (5) 

24 Tobacco cake — sell one in 
cash (9) 

25 Beverage made from early 
■erb (3-51 

26 Bachelor taken in and 
thrashed (6) 

DOWN 

1 Take the paint off kid seen 
in night-club (545) 

2 Travel round head of gorge 
or narrow crest (5) 

3 Wait assiduously ^ 

number at the ball (5, 10) 


5 Purpose in X turning it 
upside down and adding on 
(9) 

6 Unwillingness to buy- ugly 
sister a cane less (9, 10) 

• 7 Surpassing former den in 
capital of Greece (9) 

8 Being matt ... (4) 

9 . . . and dull (4) 

13 Intensify and increase to 
toughen (10) 

15 Striated course round the 
dead (9) 

16 British type of Panda <6, 3) 

20 Vehicle turning up before 

Eastern part of church (4) 

,21 Being a fool I'd one to come 
up . . . (5) 

22 . . . and I'd oriental article, 
in thought (4) 

SOLUTION TO PUZZLE 
No. 2375 


1030 ajn. The 21st Century. 
1035 “Let’s Bg Happy." starring 
Vera -Ellen and Tony Martin. 
1240 pjn. Rainbow. LOO First 
Report: News, FT tadex. L20 
Lunch-time To-day. 130 Mr. and 


Mrs. 2.00 Good " Af tern on. 235 
Racing from Doncaster. 43S 
Michael Bentine's Potty Time. 
450 .Shadows. 530 Out of Town. 
550 News from ITN. 

630 To-day. 

635 Crossroads. 

730 Survival. 

730 Coronation Street. 

8.60 The Les Dawson Show. 

930 Raffles—- the Amateur 
• Cracksman. 

1030 News. 

1830 The Wednesday Special. 
1135 The X Film: “The Man 
-Who Could Cheat Death," 
starring Anton Dlffring 
and Christopher Lee. 

1255 ajm Men, Morals and 
Management 

All ITV Regions as London 
except at the following times: — 

ANGLIA 

US pjn. Anglia New*. 2M Home- 
POTT. UO Arthur. MQ About. AugUa. 
1125 The Big Question. 

ATV MIDLANDS 

L2t p.m. ATV New«dP.4r £20 ATV 
Today, taentdfaw Junior Police. Ftva. 6-00 
ATV- Today. 1L2S Orson Welles Groat 
Uysterle*. U- 5 5 Dr. Jane Gray. 

: BORDER 

1U5 Border News. LOO Border Nrwa 
and Look around. U 23 Tim Protectors. 
tU-55 Border News Summary. 

CHANNEL 

L3 pjn. Channel Luncbttmo News and 
what'a on Where, sa Circus. LOO 
Channel News. 6.10 Tbe Hcmndcato- 
1L25 Orson Welles Great Mysteries- U-55 
News and Weather m P re neb followed 
by Epilogue. 

GRAMPIAN 

1JS pjn. Grampian News Headlines. 
5L29 om or Town. 6.00 Grampian News. 
6-10 Lore American Style. ?A0 Top dub. 
1L00 Police Snrseon. 1L25 Police News- 
room. mo Evvatos Prayers. 

GRANADA - 

1J0 an. Sesame Sim.-i. UL2S Man 
And His World, xoao Tbe GA0«)big 


Gourmet. 1L05 Untamed World. 1US 
Minstrels In Yugoslavia. 1XL20 p.m. 
The Three Stooges. UO This la Your 
Right, 5J5 Take Kerr. 5L2B Crossroads. 


theatres 

ADELPHI THEATRE. • Ot-BM TS11. 
Evas. 7.30. Mat. Thar*.. 5*1.3.00. 

■ CAN ' .ANGELA 

SIMMONS BADDELEY 

JOSS ACKLAND .In 
A UTTLE.NIGHT MLralC 
“Mule that R»vteli« OK .SenMS- A 


UO Gruada* Repon^" ^ Gmdu.-^Coandan. 

1L2 Mode For Cottar. 1LS5 Theatre 
Macabre. 

HTV 

L2« pjn. Report wost Headlines. L25 
Report Wales Headlines. L30 Galloping 
Ooannet. 2. SO Houseparty. SJZD Smith 
and Friends. 5J5 Orassroads. 6.0J 
Report West.. U8 Report Wales. 6J5 
Tbe Magician. XUS Sounding Brass. 

HTV Cymru /W alow— As HTV Genoral 
Service except: U0-U5 pj». Peuawdw 
Newyddltm y Dydd. «S MM Mawr. 

U54Jtl Mirl Mury. 6JU4JS V Dydd. 

HTV West— As HTV General Service 
«copt: USMJS pjn. Report Wen Head- 
lines. Umjs Report West. 

SCOTTISH 

U5 pjn. Road and Weather Report 
UO HotnecalL 52 0 Babar. 53S Cross- 
roadc. MO Scotland Today. US Chicago 
Teddibeors. 1XJ» Lata CalL JUB The 
Odd Coople. 

SOUTHERN 

XLOO a.m. “Probe" utarring Hugh 
O'Brian, Bifcn StBnmer and John Gielgud. 

XUS pjn. Hammy Hamster's Adventures 
cm tbe Rlverbanfc. UO Southern News. 

2.00 House party. 5JP- Betty Bwp, . US 
Crossroads. MO Day by Day. 1U5 
Somhern News Extra. XUS Orson Welles 
Great Myatwies. 

TYNE TEES 

SJS pjn. Starting Point. UO Lunch- 
time News and LooKaromuL 240 Women 
Only. SJO Wait Till Your Father Gets 
Home, too Today At Six, 1US Late 
News Extra. 1US Onestions Jesus Asked. 

ULSTER 

UO p.m. Lunchtime. 4-23 Ulster News 
Headlines, mo UTV Reports. 1U5 The 
UTV Profile. 

WESTWARD 

32JW The Master Chefs. liiS pjn. Here 
Comes The Future. X2JS3 Cus Honcybnn's 
Birthdays. UO Westward News Headlines. 

5J0 Circus. MO Westward Diary- 1U5 
Westward Late News. UR Orson Welles 
Groat Mysteries. XUS Faith for Life. 

YORKSHIRE 

Uf pjn. Calendar News. UO Calendar. 

MO Calendar. 1US SM-isg with Gina. 
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RADIO 1 » 7m 

(SI SUraophoalc broadcast 
LOO ia As Radio 2. 7J» Nod 

E dm onds. Ml Tony Blackburn. XZJO 
Johnnie Walter. Including X2J0 PJn. 
NewsbeaL 2-02 David Handima t s> 
t also m VHFi. MO NewsbeaL £15 
Anne Nlshilsaaie renews, the latest 
wnnaia- TJO-P.P At Radio =. 

R.ADIO 2 1500m and VHF 

MO a-m. News Summary. U2 Simon 
Bsies rs - . Induding fclS Pau« lor 
Thought. 7A2 Terry Wogan (Si Including 
827 Racing - Bullelhi, MS Pause for 
ThoushL flJB-IXJO Pete Murray'*! Open 
Hoinu* --Si In eluding Wageonens* 

Walk. XI JO Jimmy Young iSi. XJ5U pjn. 
Snnrts Dc.-- 1: 1A5 Good Listening iVHFi. 

24H Da-.Td Hamilton 'St as Radio I, bat 
Including or T-jOOm oufcr (ilw 202m Soot- 
lendi 2A5. 3 AS and US Sports DeMc and 
Racing trim Doncasier. SJH Waggnners' 
Walk SA7 Leu Jackwn <S1 including MS 
Spam Desk. • MS Sports Desk. TAB 
Lacfcy 13: 7 J8 Sonrts DeSk. WO H mr 
The West Was Sang (SI. M2 Witty 
Wtolou's Cnuntry Quh rSt. - lAffl Sports 
Desk. - Jean KK»m« .Mill Music 
Through Mldnlsttt (Si and 12.00 News. 
12.31 ajn. News Summary. 

RADIO 3 4S4m,Stereo & VHP 

XMadhua Wave only. 

7M torn. New*. Tom- Mbhrert 

Choice: Part 1 'S>. 8M New*-_ 

Pan s (Si. MO New*. 44* This weekf 

Composer: Bnbnu (SI- MS _ Organ 
Music <S>. mjp Xeftam atm .e nd BrotoM 
songs (St. LUX) ESlloburon x^seovw— 
e oecort . part Beethoven. Kenwtt 
Urttflton. HAS Cbaa tMt UM 

EF—amocrt, mit 3: Bnn. 
y asters of the Qassical Guitar (SI. 
LOO New*. LAS BBC Wolflb Symphony 


Orchestra (SI. 2JS Paorfi rsi. MB New 
Records (S). C29 Bach. Schoenberg. 

Bril ten: Violin . xrclal (S'. MO Choral 
Evensong. *SAS Xbnneward Bound. IMS 
Nows. 1U0 Rotmrward Bound 
<coo tbmed i. xtJO Study on a 7J0 
PrtURG — concert, part I: Milhaud, Richard 
Rodney Bennett, Lambert (Si. SJO Tbe 
Arts Worldwide. ISO Prame-coecctl. 
part 2: Bart ok. Well] (3>. 9 JO SctolUI- 
caDy ppeakiog. MAO Pafcstrtaa (1G2S- 
19911 ISi. XUS Nrwa. 

Radio 3 VHF only— 4JB-7.00 'ajn^r 5.«- 
7 JO p.m. and IUMLN a.m. Open UtoTer- 
ally. 

RADIO -4 

434m, 330m. 3S5miuuI VHF 

AM a.m. N-ws. 6.22 Varminsr Today. 
440 Prayer For The Day. bJB Tudar. 
including fcSO vkf Rer.ior.al News. *•* 
Weather, programme m.vr.i. T.00 Ntwa 
and more or Today, including 7.27 Sports- 
desk. TJ5 To-day' 3 Papers. 7JO Thought 
for the Dap. TJ# VHK Realmcd Neva. 
TJS Weather, nroaramra.' aivn. MB 
News and more of Today, including SJT 
Sportsdesk and 8-JS Today's Pape re- 
MS The High Window. I.bo News.; MS 
The Living World, sjs Parents- and 
Children- id.oo Nows, nuts m Britain 
Now. 1BJD Dolly Service. WJ& Mom* 
mg Sxorr. TL90 News. 11.05 Round 
Britain Quiz. 1130 Thirty -minute Theatre. 
12.00 News. 12-OZ p.m. You and Yours- 
12JT Forces* Chance, m.w wetthcr, 
programme news. VHF (except London 
and SB) Rcgumal News, uo The World 
At Otto. UP The Archers. l<S Wnaao's 
How. Ineludlog 2JSb2Mt New*. ZJS 
Linen With Mother. MO NrVra. MS 
Afternoon Theatre. 44)0 New*, 445 
Songs Over The Land US story Time. 
SJO PS4 Reports. XSSO Financial Report. 
VHF Regional -Hews. 5J9 WntMV, 
programo* news. Us W&ueoer 


Hameiiod To The Lllrehr Lads T (Si. 
MS The Arciten. 7J0 News Desk. 7 JO 
It's Your Line. IJ9 All The Queen's 
Men. MB' Kaleidoscape. 191 Weather. 
10-00 The World Tonight. 1B-4S A Book 
At Bedtime. UM He Financial world 
Tonight. 1U5 The Polrtlcai Clans. 
UB News. 

BBC Radio London 

206m and 943 VHF 
MO sjh. An. Radio a. MO Rush Hour. 
M2 Downtown. 11.05 u Town. X2JS mb. 
Call In Including - 12M London News 
Desk. 2JB =no Showcase. M3 SoUwff. 
M2 Home Run toctodlng Inuddn News 
Desk at SJO and Mo. 7 Jo in Town. 
I JO Quest. 0J0 Platform; Tho XLBA's 
schemes for BnuDurl Softool; Air year 
view* on 408 2aa. 1BJ3 Robbie Vincent's 
Uio Night London. X2JU ab Radio S 
until closedown. 

London Broadcasting 

261m and 973 VHF 
MO u.nu "AM": breafcfasr-Umo news 
show with lnturvlewa. traiHc and iravol 
service phis sport.. UJO Cealrm Gale— 
talMng to- London. . XZJO Newswatch. 
MO pa NowHbmk.' 7 JO Music In 
Stereo— d evised b» Andrew Carnegie. 9 JO 
Loss in London. XJWJO aUn. Nlghtwateh 
—news every b*H-honr. 

Capttal Radio 

194m and 995 VHF 

U9 bjb. Tho BrcaHast Show. - 9J8 
Michael And prosenu muoie, guests, 
cumpctithnu and " Swapobop-'* UJO 
Cash on Delivery. SJO Roger Scott. 7J0 
London To-day. 7 JO Open Uwp. OJO 
Tour Mother Wntddn'l Like Hr Nicky 
Horne’s rntfc show. UJO Tony M?sk 

and his late dmw. 1M ml Night 

Flight. 




4J5.a.is. jb— iw- er ,a 
8- S5. AU ants, may ba boaBK 






QuMtra- o-i-rjAtytt. cwfnps o.oo. 
M-rtA Md B.30. 

cnHunvisE kncaocd 

A W» tin bv SIMON GRAY 
Directed hv tW IO LO PfNTe«t 


““IK! 6 - ^55 1^1. MM.-Thart. 8.15. 
Mat. Wed. 3 0 (reduced priccil 



M. Hop ton, s Times. 


ARTHUR LOWE. 

JOHH.IC MESWUR^OJVE OtJNN _ln 

A NOSTALG4C MUSK AND LAUGHTER 
SHOW OF BRITAIN'S FkNEST (StrtL 


lA»LlAtiLV»l(;' 




a fL' 1 j; * * 












3 


'rfrJfki-f.U 
- v 

tts+r 






\ 

i V*t - 

V^vr- 

S# : ." .. 

. fV • ■■ 


; '//“ ■*- : :-\-w> *at (•-•f'-f i 5i3 


•**>& 

';v/«- 


S^- .-•-, 

Cte~ 

■ 'i}tt.-_ * • 

*rs “..*. 
*-'«.- 
It- ... 

‘j*-“ ;_ 


• . _ . *' course -schedules ;are > not, "rad •*■' 

--..• '-sboalC not ^^ arranged -^or th? 

■-■ -w.;. benefit of' i ^evisiQni'-a%fes. ? .'bul: 

r-iV v.one might havt expected Itb^ 

’" "■“ :?•■; -te *® "airabged 'fijr the ^benefit 
’ ■: t ;V«f f .thS. : gfii«ral .'.gablle." ...:Yet 
. • ' : -. ; V apparently 'Jhef.pSc&. jqo^ ■=■ ~ 

'"z Three - .weeks ago thCrewis 
;; : !-- ■ %TPry.UttIe tlwtw^.wprtit witeh- 
V - 4 ing on 'any <x£‘the thirechanneis, 

• • Aj‘ M*®**! than e# (fleet icu, the day- ■§• 

r^tinto: Then'jL fortnight "ago -the 
. "‘-.BBC started . Its autumn season;-. 

• '■ last week the new ITV season got 
•- v //.'Trader way; and liow the.difficulty 
•r=.C'-‘ > wr the ordfoaty rie^ (TwAIng 

• 1 /‘/•/access to cr i t ics : . previews). :is 1 to , 

.-." _ ^ d ecid e what . to .choose from all ] 

.-•-. _ - *•• the riches so. suddenly and so- 

/- v competitively put on offer. , 

• _ the. seven fiay*frtnr-tbe 

-.. / -*ret of the’jndnfhr.Z watched 45“ 

? --".. ‘ ■ L programmes, — £xclndjng?.hews ; 

" ;l : bulletins.- Of 4hese» weight . were 

'- vthe- anitiai -- epis^dejr.'-'of. :«om- 

pletely new aeries. -Tar were the 

initial episodes- of returning -^v ^i-.'.nv r-nn, . 

-./senes (ThameSS :Mpn 4 boat The *?““ 9*. .IWoy Company 

• House -for -instance, and BBCl’s •*'•■'■ ‘ l*- ondon Weewnaj . . 

- : . Liver Birds); Seven vwre.Qnwjff 




compere to get in the way, and brother who is a , layabout 
in half , an hour they told only anarchist student The trouble 
two that i had heard before. -is that having created the situs 

The. natural life of the series tion the writers have relied too 
must be short; it would self* heavily on it to compensate for 
destines after a few months if a slapdash script “Mv dad was 
Bell went on. because all his in the army, he died during the 
potential subjects would be Korean war"— “In Korea? 
telling jokes they had heard in “No in Manchester 1 * jast isn’t 
earlier programmes. At present, good enough, and even the most, 
however, it is highly successful ignorant anarchist would never 
—ana the genuine, bonhomie render Proudhon’s 
of these joke retailers is- detight- priete e'est le voi ’ _ 
fu! after the gratingly false Tolstoy savs all property 
variety from so many stand-up theft.” .It is just possible That 
professionals. Layton and Lynn's faith in the. 

LWT*s other new Saturday pro- strength, of. the situation may 
gramme — Supersonic— which is turn out to be justified. They 
supposed to be the. greatest thing will have to use it very invent 
to hit the world of pop 'music tively though, to overcome 
since Elvis Presley, looked to dialogue as weak as this, 
me quite indistinguishable from For a fair . assessment of 
all its predecessors, but then I BBC l's Angels on Mondays and 
did miss most of it. I have great Granada's The Stars Look Down 
difficulty in remembering to on Thursdays, more time is 
tune in to anything at 11 o'clock needed. Angels is the story of 
on a Saturday morning. six modem young nurses, though 

The two other comedy series ‘looked almost like a Victorian 
which started last week are both temperance fable during the first 
about -policemen. It is hardly 20 minutes as the action cut 
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Anthony Crutnnnu 


Dfana Rigg and David Ydland in the Klational Theatre's production of Tony Harrison’s * Phaedra Brifanmn * (adapted from Racine) which 

opened last nigh t at the Old Vic 


Radio 3 


Maximus Discotheque 


L {.-.Programmed,- all <focumentaries Jug in the pdat ■ wefek iere li a surprising, perhajaa, that George seutentiously back aod forth 
,'.3f or another-." The »• quick guide.;.' • Lassen and Jonathan Lynn at between the Irish girl's humble 


■ ... . maining' "2Q -andnded current ■ y. - TlW - lit ■ ^ .. Gi 

; ■ if aiiu progranmips,. flurte a lot JSSSI BBCT* Ki 

4 - m J9t second ..episodes m series new - f BI 


Granada 


. Brother's cottage and the Bristol girl’s 


BBCl's « eep€r ’ ® oy Clarke on aristocratic pile. Later, however. 

f„r rha ® BC 1 with .-The Growing Pams in scenes on the ward it did cap^ 


BBC Symphony 


Orchestra 


A Curate’s Egg 


MICHAEL COVENEY 


•of episodes -fro 
~ ‘.series — A Taste - 


title Funniest Df The SeMonT io UJ Pc - Penrose, should have ture — briefly, but with wicked 
- £P0 “ established Turf. - crfjrMntQt ‘ fnHh ■ London c ^ me up with funny coppers in accuracy — that peculiar mixture 
ftp -Of Britain, on. .<«- ■ the same week. After all. tele-, of condescension and camara- 


- jenesr-^a ioate^uj tmzam on ““ 5 ““”“ TJie same wi 

^ \ BSCS, for example, Which come* vision is for 

i. OS -‘o the end of a short run to- unfunny vaj 


aek. After all. tele-, of condescension and camara- 
_ever serving up the derie which marks the- attitude 


DOMINIC GILL 


Not even good in parts, Patrick token reference is made to the 
Williams's over-long lunchtime exercise of the pleasure/pain 
play is the . sort of pickle into principle, but The tittle creative 
which fringe theatre plunges energy of the piece is blown on 
itself when the ideas have run revving up a few tiresotnely 
0 - leaning, effective out. Here we have a dentist's farcical confrontations between 
ban affecting. To say waiting room where two super- the puppet-like extensions of 
Concerto has the air of C |ii 0 usLv conspiratorial patients the characters’ inner selves, 
qualified Georauchs- . t arrival fa feckless These also involve a ponderous 

v^ar) he befc«^ involving hhnfo Policeman and a ciiidly red 


....L... llrt c n :. u&n uie idlest auivdt i a “ , - : 

«Me p o t -v^r 7 ™ r) inTOi " n ® b,m in sss"" * y r 

of the plJase may “eir feebly contrived clwrade of ^Vian Glover has directed 
led. It may not last menace and retribution. with, it seems to me. unjusti- 

well through succes- Old copies of Punch litter the liable enthusiasm, and there is 


The: point'. to be made^boui: *^.- Y et tfte Trtter mistery of your indes m hysterical ^ t€d perform ance) savs that and double woodwi^ alone An S1 . ve ^ earin - s: but jt has H table and the two seemingly resi- no denying the vim and vigour 

^SLjrs*»«25! to " M ’ soon re,Mrth ™' 01 ,0 * ,,e,ia ■ , p ” f ™ “ 


tod potential leal it is' not berate ni ther aoared to any aren't fliehts “1 Del Mar did il B 00d i»»Uce, selves to be none other t 

■bS,« Tssrss.vs.sssss jssljsss^js! 


■* £’,*> 
^rT-r' - ’ 


-r. worth watching, for one -reason ^ mn 1 suspect that the best" laughs *^L anu / strong and clear. 

! -Jr another; out of curiosity be- are S° in S to come from a-etyle *2*®! but because this sort of “*”>.• * n,M light-textured, heavy-handed. 

— ■aiisd> tftip serip^ 'w>o' bow- tir. ” ci I wyaith. oc.T^Qyurer/BirEctor _* riiaiiwtio urritinn uihioh jio ^ de coeur ts becoming too buoyant first .movement; a care- ... . 

r.SS a tte S*hfa i^di iSSw»SfoS fjUBill « r on television. aM Is ful. warm-hearted account of tbe R . A ««1. *>e - inter 

-iS i i! aiways notable for being his- lovely adagio; and a finale, .whose Bishop : Kova«v,ch 

: -.'vith Dad's Army back on BBC1 ' profcaSqhjflv ability or oet ou - _ uoh wav » torical and fictionil. I suspect argument reaches real symphonic * was 1 

‘ lieninn '' >* ’’ ■ SSRSfc^&iSJSaS'lS- s* fc rsL»=s?^l b * te - «*“ s " mp 0,uc 


ciire — dent invalids soon reveal" them- of Joe Melia’s performance as 
istice, selves to be none other than Mr. Mr.," Punch: very fast, occasion 
both Punch himself , and his coarse, ally funny, and totally com 
never much-abused lady wife. The milted. So it should be. But 
vicar's name is Tobias, so he can even Mr. Mplia cannot make a 


™ JS 0“' *• “ - * • tlte clumber *™,p were 

because the , L subject have . to stuff fertiliser in your 801 L swelled next bv contrast with olavina 


f C- -A- 

XW rii- 
i'iSs^vr 


me chamber group were concerto. Not the same kind of 

Lsi- ^"MSB jaSWftHSiftti emaf eriof as a fomiditio n’ ’ adve 10 Blun: temixser in your . swelled next by contrast with playing indeed with which 

„. looked mterestmg, -aa.vwth mns^r:^ ^ ®^? Wanon '. helmet" Then later, describing If only it could have been full-orchestrai strings, triple Bishop once electrified the same 

_pf the _documerttaries.-Yet you - ^London: tveekend^agam the rookie’s landlady: “It seems broadcast: in July and August woodwind, quadruple brass and hall at the start of his career; 

; would Kava luia the a pity lo me that _a woman of instead of competing— as it does large percussion for Luto- more hesitant, reflective, whim'. 


a capable, not very stirring I ra a n . Death. A small amount of up the deficiencies of the script, 
account of Beethoven's Emperor 


' ~ttcally.. aii^ nighty .eveiyr _njgia— ■-. y agon’s m 0 ri. fs terortjng in her. undoubted good nature from- to-morrow night — with what [si aw ski’s Concerto for orchestra sicai even in' its “expressive” 
_^oinner on^ "toees Bke^ a television .fonniy, programmes: lA.jJqlprs .4 should have such small breasts." promises to be a very important 




dinner on knees Tike a television .fonhiy, programmes; - U A.: Jofe^s .4 should have such small breasts." promises to be a very important 
critic— to eatch .the full 45, a^- Joke. . dhff uepced .lptesuiriably ) Coming from Bryan Pringle's BBC series from Tony Garnett 
after moffithg at f WB ~ wita^vpgt. fiamg fl qB ^D avid Bell mouth it has- a -greater element and Ken Loach, Days of Hope 


■ , • _ .1 v.iy .-'.j ■ ' ‘ ' - : * . ”5; ' ■ g4r;. . 


a I * J5I- 
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the last work, finished in 1954. play of rhythms, too indulgent 
of the composer's “ traditional " for in tte P»«no e doice 

2%L 'fMSs'txr?* Sr.’C “AS SfS 


Chamber concerts on the 


high seas 


emlnrp /and in lorn with y,ivn * ““i u * ruuuae id ns i A series of chamber concerts the SS Ithaca which will be 
fSnttte iut IQ eRtahnJhi the'n^ shaping and attack. Nervous too: and a number of sons recitals sailing along the African coart 
S.^J 0 .f s ^_._L th( B _. He ^ some detail was smoothed over are among the New Year fare calling at Dakar. Madeira and 


techniques of aleatoric coun- or j os t— that special, magical Thomson Cruises • are offering the Canary Islands. 

if >ifwi C - h „ Jji , 1 effect, for example, in the last from January 1 to 14. 1976. The Tickets for this cruise can be 

pa !? cu i ar ’ eteht bars of the cadenza, where Gabrieli String Quartet, BSlint obtained from travel agents, or 
■ ' . < ‘ tten ^, 0D the right hand plays staccato, but V-Az&onyi piano). Susan Milan from Tnomson Cruises (01-3S8 

Lutosiawski came to pay after the left plays light legato (flutej. Benjamin Luxon (bari- 06S1). A special brochure ts 
the war. encouraged by comm is- quavers, was indecisive. But at tone). Jill Non-Bower fsoprano). being distributed at record 
sions from the State Music Pub- its best,' it was broad and and Robert Spencer (tenor,' flute shops and at various classical 
lishing company, to Polish folk thoughtful, and in the adagio, and guitar) will be featured in concerts. 

music: colourful, .imaginative in the less exalted bars, not with- five concerts during evenings at Prices begin at £169. depend- 

1 orchestral settings, with a strong out charm. sea on. the 14-day cruise on board mg on cabin type and deck. 


ICHAEL' PEPPIATT 


VHT-*-' 

J-r 
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delightful wash drawings and 
watercolours, notably an Arahe 
allonge sur une natte, .a study 
for a Femme juice, and an 
^ opulent little Cold etendu sur un 
sofa. The major "piece is the 
famous Femmes d Alger dans 
* leur intfrieitr of 1849, (lent for 
part of the exhibition's duration 
by the Musee Fab re. Montpellier) 
and several preparatory studies 
i for this masterpiece of lustrous 
reds, greens and golds. 

Although Delacroix's' talent 
makes him the hero -of this 
exhibition, its aim is above all 
’* to show how widespread this 
4 fascination with the East became 
among painters of the time. 
ieXife Some 35 artists, working between 
M fl *S25 and 1875 are represented 
by their “orientalist” works. 

• Fromenlin, for instance, captures 

both the dramatic and the static 
aspects of Arab life, from Le 
repos des chamenux and- Halte 
de caraiiers to the .swirling 
Attaque d'une cararane. Fromen- 
tin made four trips to the ..East, 
Jean-LAon GCrome f represented 
>r : ? by a strikingly desolate and very 
... ... i j.Ji meticulous Vue de la platne die 

— „JL.X Thebes) no less . than six, while 

„ ^ - . ■ Constantin Guys found emplov- 

' - , . - J ^-*wi Belljr Pflenns aflaot » »a MK ^* " _ , ._ raent there as a correspondent 

2 . . --.,,1' V •>^'-.,1.,; . . .. • - - for the Illustrated London News 

- The most original exhi&itidn 'it A .sefo- out to : illustrate- .thq.lojyrarseUles, France’s traditional (his evocative wash drawing 
-'j France this summer very extenfc- to- which the “ Orient^”. “'gateway to the East” shoum here. Femme turque au 

■rob ably the . treveltere MonlllM £"S? *” Bludel ^ e 

■■ t toon Egypt,- and - the Mahgreo) untt, his mother). 




Tjoi'Btlty 'PctflHm aHant a la Mecqu**- 



; .L'Orieut en : question, - 1825- ^ its briltiant suhlight 

'575.” Bv means of Tetters. ’rtf'* ■ Pm nra • Ina ‘ S^"3nnm^ l DlUltlll 1 


575.” By means of swarmin|, mottmational Ingres is one of the few 

■avei aecouht^photbgraphs and,' theme is an- extrbmehr rinh:ni£&r'fi?^ t ’ the beginning of 3r ttste on view, not to have 

hnvp.. all sbrtr^haji and naintinp«. 1 ami ni -mh rstk- Jnt? ftiVroW . ^nticisxn that "the 19th- undertaken this often perilous 


one of the' few 1 


Moving money world-wide. 


IdSnburgh 


; v r by B. A. YOUNG 

This Is not 'a vintage -ydi r for again, yes; Napoleon 


' j ,; . Flaubert recounts in Voyage en charm. Topographical recording 
;/.-.:-;Prie nt, “ brought an . oriental —pencil and brush used for what 
■". '••.languor ' to - my heart, and the the photograph was to acoom- 
paring-stones of the Cane- ptish with ever-gr&atar eflSciency 
Krirbi&re, warming the soles of my —seems to have been the main 
. flight shoes, made me quicken my preoccupation of a number of 
■'Y; pace at . the idea of the burning artists: Adrien Dauzats brought 
/'.- -..sands where ! should have liked back some firmly .factual land- 


■ ... j-tV. ^ : ‘. \ - Io be walking.” Flaubert lefr on scapes and buildings, \ while 

This la not" a vintage year for again, yes; Napoleon Is back-. Ids voyage to "the -East in 1849: Narcisse Bercbfere was commis- 
*' ^aiversity revme; 'Bdst^ from- agaiaL'But the sketches arcuoN ^rard de Nearal had preceded sibned to depict, stage by stage, 

. Teir handflyrlocated houfie.^p^-abfe raoi^ for. enthuriam than him by several years, while the progress of the hew Suez 
;*. ' i* te^ ^ ttb l^ceuni,.- offers a serieff 3SkiIl, : . and oddly enough it's’ the - .. Thfeophile. Gautier embarked on a CanaL * 

'' mostly short .Mackout sketches punchlines that'Sieem to me the. determined search for new sen- wwi™ hea»m with Minen. 
4 .r .:;ithotrt tiifr overall fheme^-tiiat Weakc«f part. : Too automatic, sattons in l853. lonehL ttie exhibition ekds vritt 

*■*?' r .., , as giv«t some of ffiefr previous jieriiaps. ; " v . The voyage could hardly have « a 

■ r ‘ E - tSt notmV these compa^;^* J*n * *5 symbol- of the profound change 

■■ ft, 0 ? 6 turn * hair. AU-of them. wheu'.^^f^^iL .°L_ I h JS in relations between France andi 


tv ittKUii JBUfiB. w/.wiHUflsy w. , - ■ ' . U*B IUUS<. irutuui fiViirim^rinP mvstppv that tha 

■- to Jtte . a ‘paredy^VBf other. ■•.^^'J“9*W:was*i2>stairt SuMhine^.- effect interest in the East S“SL pw* mS 

- fftnr •: "-imnniv merr in. tiintfeiv k. hast evOKeu tor rrenCn poets 



■ i/'icess for reporters whoee-priit -a?? .say.Leshe stuan , orj^yasw-' mnu. eyenzuaiiy came py gemng instruments and arms— have also 

™®te' Sini80ib/ Thete'd^rery on. Comte been . included. They complete 
, ■ . wut »h^- qgiyr»t 1 dn^.JinA ^ Moniay’s mission^ to this anthology of .an unexpec- 

-'r ^--.-v.qrtjval Vp'rogr gntm^ /- i^ft'Mr fte niimbers are a^o^d ? e tediy far-reaching and fruitful' 

r ~£v -I period of enthusiasm, -in which 

V- > -■' anC.-^6e AntbmaHe p Tpiffhlmg boosted : by. gimnucky ^cr-“ An/ entire xooin at -the Musfie the . chafing,, nineteenth-century 

in iniaoinifinn fniinrl u-WaIa tvai.- I 


Wells Fargo Bank 


OFFICES INTFE WORLDS MAJOR MONEY CENTRES. 


i sa w; - vhedse- 


found whole new; 
to travel ? • through 


LONDON: Wells Fargo Limited; Winchester House, SO London Wall, London E.C. 2. LUXEMBOURG BRANCH: 2?,. 
rue Zithe, Luxembourg FRANKFURT: Lindenstras.se 35, 6 Frankfurt am Main 1. MADRID; Hotel Eurobuilding Of. 8 t 
Juan.Ramon Jimenez B, Madrid 16. PARIS: Credit Chimique, Credit Chimique Building, 20 rueTreilhard, 75008 Paris. 


.AUCKLAND . BD50TA- Br'>.OPAIFS3 -C'='?A3* 0U“AI • FFHN 1 .?! W7« HCtW KONS • LOKCO?. 1 ■,LO?/V*£ie? . t . , ’!= , .'MV = G ■ M t D H IQ * «AKAGl.K» » ~ A XI LA • UAHI^LSS 
UEXlCS CITY." KtfMJ • K£# 10fb4 • e«IA<.A • r’^-uV.M.CUY • PARIS • QUITO » SAN FRAiiSlSCO •■5AfJ ; SA2.vW,S0fl • SA0 fA-'JJ • SINGAPORE • SYDNEY « TAIPEI * IOKiO 






i 



























\ ^We.^iftandal Times- Wednesday. 



WORLD TRADE NEWS 


GDR denies 
W. German 
dumping 
charge 




mass transit 
plan go-ahead 


By Leslfo Colitt BY CAMPBELL economic 

BERLIN, Sept 8- tttr HONG KONG Government The modified Initial system will m? 10 
EAST GERMANY has angrily yesterday gave formal, run some 15.6 kilometres: The here to-d, 

denied a West German assertion p Q . a head for a modified initial . project is expected to be wjmhimrti 
that it is dumping textiles on the | ers j on 0 f the mass transit complete by 1880. ■ - auanEmiei 

W^t German market at Prices underground railway system. Revenue is expected to be when wai 
■si®* ^ The overall cost of the project sufficient to cover al lexpenditure tan' over 

“ expected to be; HK*5.8bn. (including ‘interest and capital SJ ^71 
The allegation was made last fabou f 8U Sl-2bn.). riwavmentsl within 11. or 12 “Li™, 


[ AMERICAN 


u.s. lifts UN now close to decisive 

toimT 1 breakthrough on economy 

By K. IC Sfiarma BY- MALCOLM RUTHEfiFORD NEW YORK, Sept 9. 

TT7TT TT^ J S^^S , . Sept * 9 ' a THE UNITED Nations' 1 special One or ■ the ; most notable endorse tying ^^Rjghts 
THE US. has 1 decided 1 to resume . . thp _ de _ changes in the new paper is In new Special Drawng «. 

economic asasteoee 'to India “ ssJ °” ! “ h * -US the U.S. attitude towards index*-' (SDRs) to development asos^ 
from this year. Finance Minister cisive breakthroughm the seanto tion hitherto one of the main a nee and, in a notable mnovation 

Ifp SnhnmMhta. fnr 9 nMV ifitAiTwnaTial MAnfimir. u.« itd n.Kav f IK lOr loe 


more, radical than Dr. Henry economies 


developing: The new special - d ** el 2g£ el ? 


Official ' said West (SmaiT r£ legislative approval - for the the Bong Kong Government and ““ the working paper, already sub- advereeeffwts Sf EflittoT" - wh£otftv-*re there as welh 

£ were lStetoJ proteste Government guarantees . for the a SU.S.400m. medium-term Euro- counties andJagan on Pans in MtM by the European Com- Mvene ejects or mn^non. . wmmomiy staff adds: The 

With the Economics M?nistry and necessary borrowings; market loan which is currently «? pledges m unity. -Indexation, or tying the price 5 inhfbitions preventing 

demanding °counter-nieasures. In an official statement, the in limited syndication ' Export but opnsor- _ negotiating pirnioses. even of Third World commodity dialogue between the developed 

ae “ a r “* co 25 ^iTw«rr« Hong Kong Government said that credits wiH be a major source of pirn's debt rellef .programme. even ^ t0 ^ price of toeir developing world had 

J the recommendation for a modi- fund*. ^The decision to resume aid Is e ^ew u i dS L mSta te thl manufactured imports, is not.?™. broten doVn in the last 

fled initial version of the system So far as Is known, no tenders sjgniflraat and ia. expected by ?E-m to which beeS mentioned- by name,' but there Foreign Secretary; Mr. 

SlfiS^RpmihHe SSSJ? the^ b * the Mass Transit Railway Pro- for work on the project have yet the Indian government to lead to ^ workin* mom ^ 6311 no • dou:bt *0“' JamesX^Uaghan told the -Inter-, 

oori from b Letorie wbiA to- Authority which it has been, accepted. They hare come an improvement m relations be- a dreSrefolutton to language used that tins ik too nfti 0 ^a, Parl iamentary Union 

?^ri nnR nffiEtote It means now accepted was based- on three from Japanese, British, French tween the two countries which 22 STcS M'^^emblTwlS ch! breakthrough that the* Third ^^^lipe yesterday. There 

- 37 toey woufd have to wLd factors: the results of tenders and German companies among jm remained -nrjtaiea Ntoon’s Slo^ f^negSated^aSend- Worid haa ^looking for. ;^ now a gS dcsireto under- 

. off questions from their own from four olber ** * *- ^ Patas ^ n 1,1 **“ mentsTcould be adopted by the The paper also accepts the-. stand what the group of 77 

population on the cheap exports, engineering contractors which In fact the situation on public 1971 war. en{ j Q f medal session on principle of “automatic median* 5 developing countries and the 

The main GDR Communist Party indicate an overall construction announcement of contracts for — — September 12, or possibly -a day isms.” for the transfer of real developed countries were doing 

newspaper, Neues Deutschland, *-°st of SHK5bn. - (the other the work appears to be some- f'vnniC tirUfln or two later if the session con- resources from, the -rich to the:, to meet each .others a e mantis, 

■to-day earned a sharply worded SHK800m. is for land and all what delicate, because of the llduv rinues through the" week-end. poor countries.' It appears- to. he' said. 

reply by the domestic news other costs); export credit offers breakdown of earlier plans _ . . : ; — : ^ ■' - * 

agency. and other financial financing pro- involving a Japanese consortluln. gun ShTIIlKC 

The article said the GDR had posais; and revenue forecasts Last January, this consortium o**H # ■ - ■ ' 

long attempted to eliminate the based on further research into withdrew from negotiations on By Our Own Correspondent Wrhrlin tinffl Vf^rA ' l\TI "rtl I PflFllTCjI ' 

one-way street in trade with Hong Kong's future transport the project despite having signed NLCOSia <?*» q OUlilU ' i UI It T - VII "U 

;» t^th^ronstoerabl/ deficit ; a letter of intent nAChWMIP® .... WASHINGTON. -Sept 9/ 

German * an GDR’s the first half of this year as POStpODCS PRESIDENT FORD .-today would phase out controls over a 

recent 1 mouths to „„ . imports declined abruptly to the -a ' vetoed a six-month extension of number of years. _ 

reduce it bv a major export IV |l 2Sil0221 W3XT1S Oil wake of last year’s war. An Sll3.rG-S3.iG America’s price controls on ,, It is ad offer the President has 

■-drive If it could™ not F do^this AVUttk311 ’ l/ Ob 1 Mmj sJMJ. official government report shows 3Ufll V iJMXV domestic 'oil. which Officially made before— and one^on which 

the accncv said that the GDR t» -g • • that the trade deficit of By Jay Palmer expired at the end of last month, the ' Coufi-ress has been, unable 

woulfb^e to Umit sharply its jVlldeaSt COmiTllSvSlOnS Cyp™ 5 the first NEW YOKE. Sept. 9. To . mormw , Deptoerat, in. C op- ^ 1 Se<?“fte SSlS 

imports of West German goods Vl/UIIiUJqU/lW six montjw of 1874 shrank to a the STANDARD Oil Company grress wtil make a determined AJJ? e mJeSS. 

which ” secure the jobs of many „„„ ' _ „ vm COZtoL imports were of 0 hio (Soblol this - morning attempt to override Me Vcto. but S 11 fwf mo«^ coS 

West German workers.’ NEW \0RR, Sept. 9. cut by half from C£107.5ni. to postnoned to-day’s planned sale the chances are fading of. their ®f- minds on is 


Cyprus trade 

gap shrinks . ■ - . 

° ur ^nSETETi SoMo Ford veto on oil control 

™tof r M e p^ , S ,P d^g nostnones « ^ ^ U ^W .....Washington. «*ti: 

the first half of this year as pVkJI-J^vuvu PRESIDENT FORD .. today would phase out controls over a 

imports declined abruptly in the i • ' ' vetoed a six-montb extension of number of years. 

wake of last year’s war. An QflSirG- S3IG' America’s price controls ^ on r , It is ad offer the President has 

official government report shows domestic -"'dti, which Officially made before— and one on, wwco 

that the trade deficit of By Jay Palmer expired at the end of last month, the ' Congress has been ^aname 

Cyprus £70.6m. during the first NEW YORK, Sept. fl. To-momw, Democrats in Coi-'» far . t0 agree.- But, if t^a^R 

^ shrank to a the STANDARD GU Company gress wtil make a determined Jm l^SSS^Srsome SsSing 

mere CfiCT-lnL imports were of 0 hio (Soblol this - morning attempt V override We Veto/but. -gH jjok better some meeting 

cut by half from C£107.5ni. to postponed today's planned sale the chances are fading of their JJ" JJS? of 0 ^ enerev problems 

1 Tl2S.* C %5l™.. ... orim. new Ordlh^ sh,r« until raising the mmw» twotWrii Mm 


end of the special session on principle of “ automatic, mechan* 5 developing countries ana _ ine 
September 12, or possibly -a day isms.” far the transfer of reaL developed countries were aows 
or two later if the session con- resources from, the rich, to the:, to meet each others a e man os. 
rinues through the' week-end. poor countries. 1 It appears- to he said. 


NEW YORK, Sept 9. 


Sohio 
postpones 
share sale 


»4 Hl e 

Chilean GNp^*‘ 
fait of AljlO* 1 

5 - 10 % -;jy 

predicted . ; 

By Hugh O'Rangjtaesiy 

. SANTIAGO, Septfj \ 

THE CfiKiEAN GNP cogj^f 
by up to 5 per cent, 
said Sr. 'Miguel Kist/.Mi 
director of Odcplan, t*., . 
national planning / 
yesterday. According j*r-j 
latest Central 1 Bank sfettfac 
unemployment In greater^ 
tiago readied 1U 'per-^ 
with unemployment in tfe. 
du stria! -sector reach Ing ^. 
cent. : . ■ 

These 4 figures . 5 

tra dieted -as _• being . hKL :; l 
mlstle ' by a unmbef ' 
aon-Govemment . soureqs-I 
the current onmber tit-P&g. 
y E spirl tu, th e 
Democratic organ; predtq 
fall to GNP ef around^S^B ' 
per cehL and a fall la" 
wages and salaries of 407 
cent. - this - -year eotabaf^ 

197U. .1'™ 

“Inflation has rmttuqj 
hit us persistently and 
measures taken to eemft& 
catastrophe has brought 
the 'recesshm' With aQ ttjf\ 
sequences, -which -r 
seriously into question'^ 
moral legitimacy of 

-which creates so : | j 

damage,” says an edhffis® u -.Til ? 1 

the Influential Jesuh&a* Iki.i V i * 

Mensaje, commenting- * 

second anniversary 

Chilean military Govern^ . 
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Argentina 
ban on 
Montoneros; 

- BUENOS AIRES, Se^ 

THE ARGENTINE;.^: - ‘ 
ment has formally tsitl 
the left-wing Perdniffl? : 
toneros -guerrillas 
announced, a year ago 
they were going under^ 

.to fight the. GovernaiM! 

President Maria Estelap ; 

The Btontoheros, wte 
themselves true- supnerg 
the late President Juan B 
said his widow and fitter ' 
had betrayed Us polfcfe 
swinging too far to the | 

IP the past year, f titfi ' 
carried out seven] kl{?»A 
and attacks on, seenrltyTfi * 
collecting a - record ) 

‘ransom* for releastogJe 
tlves Juan and JorgaJ . 
held for nine months. . . 

• }"i . _• / r •' 

IBM produe- { 

minicouipHteilJ itilQC 

By Christ^phprrliri** 

INTERNATIONAL^ RiL‘ 

Machines; ytetordayannoi 

its entry into the marke 
portable (or “desk lep") 
puters. The hutoeh ih'AL. 

-Ck5®rsbu came- only- si' 
months -after IBM bhwg - 
small esfcever commerdij, . 
pntor, the System 32,'efil. 

'markeL - . •- -\--- 

. The new mach ta e, dAK 
the Bl«L takes IBlfc ' 

further down - the lamp 
computer size, and 
Into, f the M mtol«»afc> 
market. Jt adds anollWf . 
to the group’s fast-tfn ; - 
platform in (he most exf® 
sector ®f the world «®' :• 
market, the mini -ai»rj 
machines which arc.frio..- 
more Interest than the W - . 
and large-rfted instaRaW .. 
which VIBM‘. Wb _ tfaffi . 
specialised. .. . &&••• . 

For the first tinWiito: 

5100. IBM Rill not 
a computer on reiUalj 
mariiet at wfaidi 11-rfT? 1 . - 

has already developed#* 
chase business: 


Furnno ovnnrfc ‘ meats to sales agents abroad, Ur. sious. 
11/UlUpU t A[IU1 Ij Aduan Khashoggi. tbe contro- The 
... vtrsiaj Saudi Arabian business- niicat, 

rise sharply . « 


the island’s ^ blg^st^ trading | S»d f °SoM™^^^8W7^m. - al accept a shorter 45-day extension deuce on “energy^ from^ tbe -OPEC 


By Fay G jester payments to toreign sates agents, generals. 'Khashoggi denies that — : — — - ta orar «»g ^ cent. ■ m m.T ■ ' a j' ji a 

OSLO. Sept 9 ^ s J? clJ as ^® r ^g ,tabl *f a ,y - he bribed the generals or anyone Tran ' Although^ the offering has 

-NORWAY’S exports ro Easi Remade US ronMrxis^S«fflf ?!* e - Northr . 0 P ‘on bribing Big lTHD neve?^ direcriytied 1 tiTSohio’s lUIllI IU1 VfllCUCU 

Europe have risen steeply this j^hne with sales and marketing 1 J £ development of- the Alaskan BY GUY DE JONQUUERE5' ' NEW YORK, Sept 9. 

year. During January June they pcDraJntativpB overseas 10 that s the OrnP|*C TQI* north slope oil field, the company - 

----- ^S?S«SinS?ta2Slewto ?u d ^^«^? dwhy ,- h ^ p ^ c< ? ted UlU ' said that the posponemeht was to \VEST1NGH0USE Electric, itte uranium prices have tripled re- 

\ewYork. d the $450,000 he replied: “I nut tj aUow the stock market to assess largest U.S. manufacturer of com- eently to S24 per pound from 

4he? ai-e nervous-all Ameri- Northrop for wanting BFOWH BOVCO the news that weather -conditions merciai nuclear power plants bas . about S8 per pound two years 

■anfimMven to Skto^acenS*’ to bribe the Saudi- generals. . _ * _ ■ continue to delay the seavship- announced plans to break Wngr ago, largely as a result of the 

'nSnSSff it * Mwrampnt 111 Mr - Kbashoggi’s opinion. Rnanaal Times Reporter ment of materials to Alaska, term uranium supply contracts steep rise in world oil prices. It 

•pneraied reflations bti snch ^ UA - Government and news. BROWN Boverl, the electrical Sohio officials have always with about 20 of its public Utility said that an independent legal 

■omnanies as l^jckheed Aircraft media Juve failed 10 make 811 engineering concern ha^ won privately confirmed that the new customers because of sharp in- and economic study which it had 


year. During January June they oVerseM m7 t00 f “e “° Qe / *M mms me 

-werp worth KrflORin 44 4 ner fcpresentauves overseas, mi. end of iL » Asked why he pocketed 
were worm i\r.ou?>m., **»■•* per ixhashogd said in an interview in S450 000 he renlied- “I iust 
cent, up un the same period ol v PW York me ujiVAr ropnea. i ]usi 

. icW xors. nuns lu>rl" Tvorthrnn fop u-anfino 


BY GUY DE JONQUERES 


NEW YORK, SepL 9. 


1974. The rise has come at a 


tune when Norwegian exports to -an firms— even to talk to agents," 
most other nurKtcS have been ollowing U^. government- 
falling. and i.- expected to hi- generated revelations by snch 
maintained through the rert u -om parties as Lockheed Aircraft, 
th ! s year, acco/di/ig to iht Northrop aad Ashland Oil of 
Minister of Tmue. Mr. E ,-arious payments made to obtain 
Mngnussen. ms i ness abroad. 'he said. “If 

Increased trade with East .-epresentatives can't sell Ameri- 
Eurape was a welcome develop an products, they’ll sell someone 
ment which could represent a ?lse's,” to oil-rich Mideast govern- 


“They are nervous— all Ametv ^ Dribe the Saudi- generals. 


me 9-tau.uuu ae repnea. i jusii -j-w. • 

penalised” Northrop for wanting BFOWB BOVCfl 


In Mr. Khashoggi’s opinion. I Financial Times Reporter 


Increased trade with East -aoresentatives can't sell Ameri- and me $ al brib ea- There has Mannheim, branch of the com- the seasonal gap in the coastal from its commitm*mt tosupply see tills price increase. 

Europe was a welcome develop an products the v’li sell someone a “nuxtofi up of the pany has won a.,&01m; share of ice sheet, created by off-sbore these customers after 1978.. It The company has declined to . 

ment which could represent a dse's" to oil-rich Mideast govern- legitimate and the illegitimate,’’ a £278 ieL contract awarded to a winds, had not lasted long added that it proposes to -offer reveal the dollar value of the 

stabllUlng factor in Norway’* me nts. he added. he said. consortium ol Swiss and German enough to allow all its barges to them an aliocatinn plan wnlch.v contracts affected by its deci- 

economy, he said. In the first Mr. Khashoggi, perhaps the This confusion has followed companies to build a gafreund get through. Sohio said that 3i it said, should provide a satisf?c-;«tin. ( lt said, that if the plan 


economy, he said. In the first Mr. Khashoggi. perhaps the This confusion has followed companies to build a ga&eund get through. Sohio said that 3< it said, snouiu provtoe a satistoc-.jMon. it said , that if the plan 

half of 1975 exports to Eas- Vrafa world's most prominent cases brought by the Securities oilrfired power Staticmon.tbe oflts planned 4< barge deliveries tory solution. . ' ..^i^iVfoes ttoougb «■- Isnot expected 

Europe had accounted for 4£ ales agent stands In the middle and Exchange .Commission Caspian Sea. „ . ■ were now unlikely to make the utilities affected, sorat of l0 have any significant impact 

per cent of total Norwegian »f one dispute ; Involving sales (SEC). Iri April, the agency It bna. also won a £I3.4m, gas, run before next Jut>^ thaw and which have on. ^estinghouse’s future profit- 

exports, by value. : oni missions of about $54m. on charged that Northrop . violated turbine, transformer and switch- that, while some general cargo supply contracts wub the com* ability. 

Imports from the East Euro nore than $lbn. in contracts financial-reporting regulations by ing station ' dontracl.- Brown could and would be 'shipped pauy ^running utio^ the 198 os apa 

pean countries in January-Jnnr awarded to Northrop to upgrade failing to keep track of about Boverl. of Baden; Switzerland, overland, the contents of at least beyond,' ba 7e b ®®“- CIIRClDY 

were worth Kr.527m., only 4.f he Saudi Arabian Air Force. S30m. in payments to overseas has been awarded a £11..4m. cotl- 18 barges were far tooilarge to discuss the proposals witii West- oUBalUi oUUun l 


violated turbine, transformer and switch- that, while some general cargo supply contracts “with toe com- ability, 
tions by ing station contract. Brown could and would be 'shipped pany tunning into the, 1980s slid 

m ^ • a m i mm Hr J aLm Mf finfn »f m* 4- lnnnt hnVAnn ■ nOtMl nllO H iflTJlt 0/1 ■ ‘ (al 


were worth Kr.527m., only 4.f he Saudi Arabian Air Force. S30m. in payments to 
nc-r cent, up on tbe same period depending on the resolution of consultants and others, 
last year. Jie dispute, which involves him- AP-DJ 



Balance sheet as of December 31st 1974 

Assets 0n million Ure) 

Cash 161,863 

Balances with Central Bank and 

other Banking Institutions 2,099,432 

Participations & Quoted Shares 112,234 

Treasury Bills, Bonds and other * 
fixed-income Securities 2,021,733 

Bills discounted % 534,992 

Current and other accounts with, 
customers and correspondent 
banks 4,819,813 

Other Loans 23,968 

Premises, furniture, equipment 104,691 

Bills for collections, items in 

transit and sundries 935.934 


and acceptances 
Forward exchange contracts 
outstanding 

Other contingent and memorandum 
! accounts 


(In million Ure) 

Liabilities 

(Fn million Lins) 

161,863 

Capital Stock 

60,000 


Legal Reserves 

23,000 

2,099,432 

Retained Earnings 

154 

112,234 

Taxable Reserve as per .law 


2,021,733 

19-12-73 no. 823 

Reserves for Bad Debts 

109,900 

41.910 

v 534,992 

Deposits 

9,567.862 

4,819,813 

Advances from Central Bank 
Provision for depreciation 
Reserves for Personnel 

22.844 

30,556 

23,968 

Severance Fund 

157.940 

104,691 

Other Liabilities 

792.512 

935,934 

Net Profit for 1974 

7.982 

10,814,660 

Liabilities in respect of 

10,814,660 

tft 

guarantees irrevocable credits 


2,110,063 

* and acceptances 

2,110,063 : 


Forward exchange contracts. 

4 

1 


tract for supplying 21 electricity travel by other means and- ice- mghpuse over- the next ,-tbree rnp rrc PACT 

substations. ' breakers could not be used to weeks. One \of the- utilities, Vii; rUK U.3* “Uo * 

. . clear a lane because of the very ginia Electric and Power,’ raised B , paim«r 

large beam or the barges. strong objections to the Westing- 1 J 7 e . 

However Ibe company stressed house action to-day. He com- - - new ioha. 9. 

that the delay in schedule, if ' in- pany.. which has contracts calling THE financially troubled UJ3. . 

deed it happened at all, would for the delivery of 12m. lbs of postal service intends to ask 
cot hit its mi<tl977- target of uranium until, 1980. said that it Congress to double, its annual 
600.000 barrels a day but rather will take " all appropriate steps ” subsidy to about &,84bn. The 
its late-1977 target of 1 An. bar- to force Westinghouse to ftilfll Postraastec-GeDeral, Benjamin 
rels a -day. its commitments. Bailor, speaking at a convention 

" The earlier target, the com- westingb ouse’s unilateral in- „i major' mail users, said that 

pany said, had been planned as- itiatlve poses a threat of creating such a “temporary, two- or 
sinning a certain amount of lee- further disruptions in the utility three-year Increase in the sub- 
way and slippage while slightly industry, which- has already suf- sidy” is essential to offset infla- 
replanned work schedules would fered from mounting cost pres-- turn and make up for the recent 
be able to continue between now sures and environmental objec- long delays in getting postal rate j 

and next summer’s deliveries, tions to new construction projects increases. j 

The problem, would come late during the past few years. At the same time, Mr. Baflar { 

next year when construction Westinghouse said that It in- said . that the' postal service, r 
originally planned for this spring tends to perform Its contract which currently gets total sub- \ . 
would have to be done at the ex- obligations as- far as possible, sidies of about S920in. a year 
pease ol olher planned work, but added tbal lie purchase' of for serving otherwise uneconomic * 
The company. stressed again and uranium on toe market at car- rural communities, would intro-)' 
again that It wa* still not certain rent prices would involve such a duce tough measures lo increase » 
that there would have .to be any large, burden as to be “comm er- jts oWp; internal efficiency and lr 
delay and that, in any case, it dally Impracticable from a legal formalin ask Congress for per-? 

would make every effort to keep } viewpoint " mission to close dowh some- 

to schedule. 1 The company said that small post offices. - I 


CRIME IN THE U.S. 


Ford and victims’ rights 


IPank 


. _ >ii** 


BY NANCY DUNNE IN WASHINGTON 


3,847,463 

5,733,064 

22,505,250 


V a UU 5 

Other contingent and memorandum 
accounts 


3,847,463: 

5,733,064 

22,505,250: 


Dividend for 1974: 10 %, payable from 
April 28, 1975 


Chairman: 

Prof. Dr. Gaetano Stammatl 
Managing Directors: 

Dr. Francesco Cfngano * Dr. Antonio Monti 


Banca Commerciate Italiana 

Head Office: Milan 

299 Branches in Italy - 9 Branches abroad, (Chicago -t 
Istanbul - Izmir - London - Los Angeles - New Ytnfc 

- Sao Paulo - Singapore - Tokyo) - 13 Representative 
Offices (Ankara - Athens - Beirut - Cairo - Frankfurt 
a/M - Kuala Lumpur - Madrid. - Mexico City - Moscow 

- Paris - Sydney - Tehran - Warsaw). 


PRESIDENT FORD'S skill at 
neatly negotiating his way 
through politically troubled 
waters was aptly demonstrated 
m his recent presentation of a 
message to the Congress about 
crime. 

FBI . statistics showing that 
serious crime- was up by IS per 
cent, in the first quarter com- 
pared with Jaouary-March 1974. 
afLer an annual rise of 17 par 
cent, last year, put the President 
into a difficult position. He in- 
herited his job from a “ law and 
order" administration which not 
only collapsed in lawlessness but 
had also spent S3J2bn, in tour 
years to a futile attempt to " win 
the war oh crime." 

While the President's advisers 
concluded that the Nixon 
Administration "bad erred in 
promising too much, they were 
faced with expectations to Cun- 
gress and . among voters that 
tbe President would “ do some- 
thing.” A recent Gallup Poll 
showed that urban, voters con- 
sider crime to be tbe main 
domestic issufe,” ahead even of 
unemployment. 

However, the men around the 
President had pretty well con- 
cluded that the Federal Govern- 
ment could do little to contain 
the monster of crime. Most of 
the lawiesimess accounted for by 
FBI statistics is ‘id violation of 
State laws— murder, assault, 
robbery and the like — while 
Federal laws generally deal WUb 
interstate offences like kidnap- 

or 

ed 


ance Corporation. While State, 
crime has skyrocketed; Federal 
crime has- Increased far /less. 
Only -8 per cent, more eberges 
wire filed. in. 1974 than in the 


previous year. About half uf 
those convicted actually went to 
prison. About a quarter of the 
24,000 -pcuple detained in KnlriMi 
prisons last year were convicted 
of violent crimes. Most were 
bank robberies— and almost ail 
those convicted of violent crime 
received prison sentences. - 

A conservative like his predeces- 
sor, the 'President rejects the idea 
of tackling crime via the social 
conditions which breed street 
crime.. Like, his predecessor, he 
rejects stiff gun control legisla- 
tion which many criminologists 
Fed would help to reduce 
violence. He thus has the further 
options of either pouring money 
into state- programmes, as the 
Federal Government has been 
doing through toe Law' Enforce- 
ment Assistance Administration 
(LEA A), or he can ask Congress 
to bring certain.- state crimes 
within federal jurisdiction. The 
latter solution was considered 
until the Justice Department 
advised, the White House ihat 
such legislation would call for a 
massive new federal prison con- 
struction programme. 

Since the President had to “ do 
something M he sent Congress a 
crime message In which he man- 
aged to sound tough enough to 
win toe approval of right wing 
Republicans and humane enough 
for his “ nice guy ” Image. 

Stressing ’ that crime a a 
problem for state and local 
government, that the Federal 
Government can only "set -an 
" Mr - Ford cahed 


sntial , injury inflicted by 
cnininais. ■ ■ 

*' For loo lone." lie said'. ” the 
law -has centred its attention 
mure . un • the rights of the 
criminal than on llie victim of 
ihc crime It is high time we 
reversed this irond and put the 
highest priority on Ibe victim* 
and toe -potential victims.” 

The message received I title 
criticism and 'some praise from 
the media. ' When its promises 
were translated inm three pieces 
nf legislation and Seifl to 
Capitol Hill It caused little stir. 
The first piece of the programme 
to go up - .; was the Gun control 
bill- to. ban the manufacture and 
sale df “Saturday Nisht 
Specials,” the cheap, easily con- 
cealed. pistol? used In many' 
shootings. The President also 
asked for. strengthened laws: 
against illegal shipment of guns 
and tightened regulation of 
firearms dealers.'. Support for 
this compromise was so scant 
that tbe Administration has been 
having difficulty finding a Sena- 
tor to inprodnce.il. 

The President's second request 
was for a five year continuation 
of the LEAA.^ which. distributes • 
funds to -states for further dis- 
tribution, to Localities. The LEAA 
has be$a. criticised to the past 
for s pending too much nxonev 
on weapons tor its officers. How- 
ever, it seems that the emphasis 
will be. more on grants to im- 
prove - the" : overworked, under- 


an amendment to a ronii^'.-, 
revision of the U.S. v 
Code already. .being 
in ' Congressional .com®!.’ 
The Administration i*< askit 
the passing of prison tc« 
be mandatory for scriou^c 
— although this is aluioAn 
done anj Way. The-AdiDw 
lion alsv expressed sup^M 
another . -p reposed 
programme lo use abbui-S^- 
Hie S14m.- a- year m®*® . 
federal courts collect io.Tifi-., 
restitution lo crime vied®*-, 
maximuin payment io ‘* n J r J l 
would be about $50,000. 

Bo.th these provisions ;- 
wide support but the ^ 
code itself is in 
in Congress.. , It .incliuw^j .- 
its critics ' call.. 
secrete act.” would re»t?».: 
death penalty - in .soai^g-v 
lengthen maximum -P^ ggi," 
tences which many ex P5*a 
sider lod.iong alreadfti 
broaden ’ . the . Gor*£®3 

authority io wiretap.. Th^'. 
other provisions, will 
for some time. - It is ha* 1 ";-?'-, 
derstand why the Adio™l 
Xion. would bury any 
■men Is which it roau? ;^' 
passed in such contra* 1 *: 
legislatioD, - - • 

The Administration 
pnsoD reform • legialatt^ . 
Capitol Hill but did «P2*T: 
support for a 
prison -coastruction Ptw**x 

_under way. 


ow. urban areas President has teonagefi 


offenders; and' a stiffer than Whether or not the LEAA. Will is dotaa Sffii ' “ 
pected gun control bill. On the bav 6 inore success than In -this ^ 
humane side, he proposed that Past rfemalhs to be seen.. . ' 

SKwK >5. e i2 proved ^ ai J d thai The; - afcd'. . prong in ' ; toe 

ylctlnts be compensated for per- President's v attack ,Dn ciaaM_ 
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^abinet ineets as fighting P laiK Tanzam railway carries 

• .. ■ -tough moves . , ,:■■■■ -*L , ■ 

n Lebanon continues to reflate • vital wheat to Zambia 

■ • ’.-’ •■ *■;. BEIRUT, Sept 9 CCODOIHV LUSAKA,’ Sept 9. 

hi ba?f?ii^, dyil ^ ^ so ' u ^* s * _ PRESIDENT KENNETH Kaunda Ships had brought wheat to questions on detente, divisions 

saJ «?* * * r. • ♦• v TOKYO, Sept ft said today that imports of wheat Dar-es-Salaam, from where it was in Rhodesia’s African National 

m ^Leftista,. -su mmoned ~iaen nas.oan tu*vy ngatmg So far, Beirut, scene of three THE Japanese Deputy Prime for his country had been trans* being moved on the railway and Council and the possibility of 
f* r nr, ^,,^«« b nVS*nrt, L been P^onB rounds of fighting in- Minister Takeo Fukuda has ported into Zambia on the new by road. fresh diplomatic contacts between 

et yesterdOT^tQ :: Setfide no ^upatjop of zgborta by any vohnng Leftists and Rightists, revealed the government is .work- Chinese-Jauilt Tanzania-Zamhia Dr Kaunda could not say when Zambia and South Africa, the 
ler-to.jsaH ia. the tn®ito °*5“: ^ group* ^ statement said, has been relatively calm during mg on a new package of drastic Railway on an emergency basis, the £225 m. railway would be President spoke mainly about 
inedays.of hitter^ectarian c. R^r^triedmvau:to pass the Tripoli fighting. Four expl* refiationary measures to pull the wh j~T tLk- a™ fu5y^ntioSl^rChine^ tbe serioosaess of domestic infla- 

4n -Tinrlham T^hsnnn. miilhln«be..nn - flip emnc aohnori nrwirmrviir Mil f «* • * UB railway. Which tOOK five '““J opera uonai. Ill" yUlnese , 


f '“^^BESWeNT Suleiman .’fruM, j 6 ?®* , « ' *%*. *** Zghorta full-scatf civil war. the souths 
- . c ;nis home-tows beseiged • by had f aUen to theiuvading force, said. 

l -v'_v ..‘(Moslem Leftist -summoned There has.been heavy fighting So far, Beirut, scene of three 
T' premier Rashid Karanri and his in the area, but titore has been previous rounds of fighting in- 
---v. ‘■‘ -Cabinet Yesterday * to' ffedide no occupation of' Zghorta by any vohriug Leftists and Rightists. 


■ tough moves 
S to reflate ■ 

BEIRUT, Sept 9 . economy 


TOKYO, Sept ft 


Sihanouk 
returns to 
Phnom 
Penh 


’ ;u' ^ ’*a uure usjs ui - ftwptm.meu^ramw pass “* e «ipau agnting. j- our expio- renanonary measures to pun urn ~ The ... . _ merariotai The Chinese tbe seriousness of domestic infla- PEKING Sent 9 - 

*'-• - in northern Lebanon. ;.;,,iroadfilocks .cm;the : Beimt-Tripoti sious. echoed across the city economy out of its recession. J™ JJ* "*«* SeL wriT ^ the nroiert S tion, now estimated at an annual PPR ™ r ^ A u\, 

'■ Known : casualties ;iri the : con- ™ad to reach, the ■ scene of the daring the nJ*ht, alluring one Mr. Fukuda told a Press’ coy JSSal or^raSn wfo “ P J * “ rate of some 24 per cent. ES^S Cambodian 

1-.. Hlict 1 hetween: Christians ‘ and^Shting. Telephones from Tri- person and causing material ference . that an outline of the TheZanmian «*«■_ He announced that all workers ct ad of , State I * r,Ilce Norodom 

HoslemT^oppcd -3(R1 -dea^ : and and Zghonato Beirut were damage. . programme would he explained ,? \ ¥***. con ‘ .. aunfl f sources said various woul(J &QQ0 J^r^uiTed to join Sihanouk a tumultuous and emo- 

J' 1 ’ 1 - mounded ’since fighting began.- -down ^ -only- sketchy reports 0ne explosive charge went off by the Prime Minister, Mr. "JlU? could elaborate on items along the line, such as a compulsory savings scheme, but Uona i fa ™ weM as be left 

Police sources said ' more 'than df' the 'fightiiig .reached ■ the behind a buiidiDg in suburban Takeo Miki in his policy speech wheat was being signalling complexes, had still to a dnii tted implementation of ° n the J ast sUge of hls lon § 

-V. -V,v‘>0 1 L 2 S <&Z smt; HL 2 S ^ 52 ^* ^ L^iesRep^ ^» e ? homt . ... ... 


. .. ’j-.&guona, - o - nuies away. 1 , hi a a snowaown wiui m; rvaram] Tha ntt>» 5 _ + u„ ~i a >, 

’-.-.revenge raid for the kiting of over . the - possible use of 3ft l^gj M." J* rS' 

. 15 men from 1 Tripoli -on: Sunday, Lebanon’s ; 18.000-man ^amy to SaS^a shopMne^JSi^ D paSy^n 
• , The dead Moslems , were: taken quell the £gfa ting aroand. Tripoli. aa -- ra - opplne pariy ® oa 


tsko ^.1 runs fram ^bito to tions. Reuter attempt to mop up surplus cash more tiian five years. The Prince , 

Trevor Grundy adds: President which will soon be circulating in was close to tears as he era- 

party sources said me reflanon- 1 Omcial mining sources said Kaunda’s Press conference-r-the Zambia's ailing economy, braced members of his entour- 


Motorists in Bei^it queued for f 1 ® likely to eon- the possibility of moving largest for many month s — was troubled" by low copper prices and j-“S e who had chosen to stay 

tain additional Investments in. Zambian copper exports on the concerned almost entirely with appa lling transportation difficul- behind. 

a%r«4“t»“ lM,,a,betag,W ' i dra “ eSti ' C .-I- P*.oom Penh Prtace 

ja’pan Machd, Ny erere pledge Muzorewa to <- gsss 

cial discount rate. Last month 7 ** ® l i i , ■», and °tb er Khmer Rouge leaders 

the rate was lowered to 7.5 per a a ' O « ,• -mm . IIOlu flGW td.lk'S as well as a crowd of ordinary 

sj™ 8 - to S. Afnca nationahsts A ^ ssss-*xsss*s Reuter 

. — OH spur No journalists were allowed to 

COCOS ISLANDS LOURENCO MARQUES, Sept. 9. _ _ _ _ accompany the party to Phnom 

*p*»iimcr» THE PRESIDENTS of Mozam- meats in their struggle, for a By ° ur 0wn Correspondent Penh— a decision more likely to 

tr AJKAJLrlJUl bique and Tanzania have issued a society free from racial disc rim i- LUSAKA, Sept. 9. “ ave been made by the Khmer 

POP OWlVFi? toint pledge of support for Black nation and founded on human BISHOP Muzorewa the African leadership than the 

rUK. LIvVlvtK nationalists in south Africa, equality and dignity." Nsrifm ., mnnoU „ r «i rian t ebullient Sihanouk. However, 

CANBERRA, Sept 9. saying apartheid persists despite On the situation in Rhodesia, w ® Dona J Loupcii prMident. before he hoarded the aircraft 

THE OWNER of the Cocos (Keel- Pretoria's “ much-vaunted ” where African nationalists are returned hero to-day from Europe the Prince distributed copies of 
ibg) islands in the Indian Ocean, policy of detente with African demanding an end to White but refused to comment on the the speech he intended to make 

which Australia says it intends to nations. minority rule, the Presidents growing divisions within the on his arrival, 

buy., lives “in- the way his Presidents Samdra Machel and “agreed that the independence of organisation. He is expected to The prin ce said in hie erw^rh 
ancestors lived 100" years ago.” Julius Nyerere signed their Mozam bique radically altered the hold talks with -the warring tb at his emo tion was indeerrih. 

Prlma i_ni i nn \A 7 V Si I awi mV a 4 a<m a >. s. • __ # _ P _ foahAnr nA «>*a 1 I mo iintU ^ : ■*" wucoii Ji/ - 


A ^ as. 3j006— pittdd" against : : Mr. Karami Ifwied -that if the Nearly 70 per cent, of Beirut's The sources ?aid the Bank of 1 

*• r^,f.000 Chrisuan mnl ti a m en - to predominantly Christian-officered petrol requirements come from Japan is likely to lower its ofl5- 

. .'■>£•, Eghorta. • *: troops moved against the Moslem a refinery near Tripoli add the rial discount rate. Last month 

v, Earlier, an ;ofiScjal statement Left, it would . provoke further rest from a refinery near Sidon. the rate was lowered to 7.5 per 

- .Torn the internal security forces dashes which . could spread to in the south.-— DPI rent from 8 per cent 
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Egypt, Israel b^in talks on 
Sinai dLsengagcnient details 


f BY DAYID EGtif , 

loniorv 

T . . . ^EGYPTIAN and Israeli delegates 
“* J ' ■ • v.Mgan meeting here to-day ; to' 


GENEVA, Sept 9. 


cent from 8 per cent 
Reuter 

COCOS ISLANDS 
‘PARADISE’ 

FOR OWNER 

CANBERRA, Sept 9. 


Machel, Nyerere pledge 
to S. Africa nationalists 

LOURENCO MARQUES. Sept 9. 
THE PRESIDENTS of Mozam- ments in their struggle, for a 
bique and Tanzania have issued a society free from racial disc rim i- 


Muzorewa to 
hold new talks 
on ANC split 

By Our Own Correspondent 
LUSAKA, Sept 9. 
BISHOP Muzorewa. the Africa 
National Council presiden 


. , .... .■ _ ... . jeojo ngu. tfuuua j.1 y ci ere aigueq ineir fiiuzamuique rauicany aiierea xne «■«*«« "‘uj -uic wiunug i+j a * hj s pmnt ; nn in^ocn^K 

id Israeli delegates The talks, witon 'toe frame- ment Involving an Israel puH- Prime Minister Gough Whitlam statement here on Saturday, balance of forces in favour of the factions, as well as with Presi- a hi„ 

g here to-day ., to work ;of -fte^jgMaCT working back from 3,500 square miles of said today,. . during a visit by Dr. Nyerere. It African nationalists and created dem Kaunda. iofinitp at hPi n( T hSi? TS 

ep-hydtep Arrange- |T- ot i p of the’Midme^E^t Peace^ccufpied Sinai desert, within Mr. Whitlam told the House of was released last night more favourable conditions for Bridget Bloom adds: Mr Enos nativf land e aCK “ 

implementation's?*?^ b ^ e ei § ht weeks - Representatives the islands were , The two leaders said that success of the Zimbabwe people’s Nkalalnd to Morton Mrilanga T B ." d ' , . . , 

^ ^ Emer- The magnitude of this achieve- a paradise for the owner, John “ despite South Africa's much struggle.” leadinz AN<? memben formerly ^ He sajd ^ dunn £ the ,afit 

agreement jngnfid geney Sinai, me nt. General Siilasvuo CIunies-Ross,. whose ancestors vaunted detente policy, the IN PARIS, one of Angola’s rival belonging ^ to ZanE dweribed & l e 5* had devQted ever y 

-RuSffia and tnft - Konml . V.n«« Afbainin nf Fin. .. ... . ..... uu>.. ih. ... j.. a r-; n * r_i ' ___ ..t. urauiucu pfrnrt 1 . tn hie num m cc mn 


■- ’••• ■ .. he "handing back to Egypi'of the w^ 11 continue with the view oflS5ff r 1,aTe chaflged s0 httle - ISSKS 1 MPPort for South tion in the troubled West African take against Joshua Nkomo and bounds. 

*: -Abn Rudeis oil fields and the dlDt °*’ .;Berseverajice, mutual atta j n | nK - a eomorehensive solu- Reuler . r African nati onal liberation move- territory. Renter his supporters." t money 

' - . . nstallatfon of American riyilian STBS are. oif 


MORNING HERALD i 


, . muuiAuuu ui Auitfnciut ciymau * ri «winn™«nnP . ~ uon wiuun me wnaie area or 
■■ ... tochntrianK to :m an.- lectio hi C ; ^ a conflict.'’ ' 

. . surveHIance equlpmftif ih'" the/ ' The crucial na't*xp r bf the talks. The negotiating teams, pre- 
«•. Mitla and Gidch passes.^:; - v j he notedi WUSrerrilfcirt; imder the dominated >y military’ repre- 
r: . Although ^ the firsf meeting v Ur provisions ^y; vrii&to -'the agree- seotatives' on both sides, were 


.was setrfqr-^ ^the'suhseqiierdiegO'.’^ Oiice'lhigit^igh^^^arties and Major-General Taha el 

tia tions r with ’a second meeting/to 'tiwfaSgreeifient.'^p^oiBinltted . Magdoub, .a member of the 
taking place the flame day* 7 . to aarinSei for^^e isy/r^deploy- Egyptian General Staff. 

IBM:- ''i •* 

m. Guerilla leader denounces pact 

’ BY rtj^ ; /' - : . -y. _ .. ..j BEIRUT, Sept. 8. 

^ ^ ^ UR, GEQRGE leader. , 0 ^.'IlJS.. ai^ ; ^aidJtnat Arab masses - He stressed the importance of 

. .... the Marxist -Popular ^Front f or-W :poweri^lr enough to.turnthe current civil strife In 

the Liberation-vnf 'Palestine Sadat -iand policy -into, an Lebanon between leftist and 
.> -fPFLPl- -' 'to^av- streiwrfv moment of Middle right-wing political factions and 

- ' :/ predicted that there would be 

- ■ denmed. Premaent Sadap over -- -The* commando leader had just more fighting involving Pales- 

' the,'.. Egyptian^ . ; agreement with ; return efTifroni ' a visit to Tripoli, tiniarts. . 
z-‘.- '■ Israel Sinai, andT' said that where ,*e held talks with Libyan ’ : “ We \ expect, during the 

Syria can nbw play : ah h&toric ' le ® ae 7 ; CoL - . ISiedaffl, another following \ month, a new re- 

- ’ , rele-in; leading the' Arab, anned* , tfa «? • plan t0 em erge aimed 

■* ' "struggle' against Israel - : President -Dr: Habash is also the at destroying us as a Palestinian 

the ntilitant commando resistance movement and destroy- 

- ' af We “R^eettonFront” which inriodes ing the Lebanese national mow- 

v ;Be said, that the PFLP will be : 


. . - . BEIRUT, Sept 9. 

- He stressed the importance of 
the current civil strife In 
Lebanon between leftist and 
right-wing political factions and 
predicted that there would be 
more fighting involving Pales- 
tinians. '. . 

“ We expect, during the 
-following \ month, a new re- 
actionary plan to emerge aimed 
at destroying us as a Palestinian 
resistance movement and destroy- 
ing the Lebanese national move- 
ment.” / - 


h_e .Syrian regime: of . _Fresident 
Hafey A® ad" to renounce -all 
Sorts; fit. ji Middle East settle-; 
nents. , and never to - ’allow U.S^, 
Secretary- of State . Dr. Henry’ 
dssinger to.: virit DapiascHS 
gain. If SjTia^'would-late such 
course, he sajd, -the entire’ Arid) 
lasses would rally behind her. 
The 48-year-oW Lr. Habash, a 
rad ua to of the school; hf /m edS- . 
Ine at the American ~Uciyersity 
f BeirUt,Valso hit nut at ’the 


liberation-’ Organisation if^the 
latter wou-ld renounce completely; 
'nall'-eff orts at a Middle East settie- 
. ment -and refuse to go to ’Geneva 
:>t0 discuss;snch a solution.- :\- 
1 :Reuter tfdds: Dr. Ha bash -asked 
^“Patriotic flhd progressive' Arab 
regimes as well as all the inti- 
imperialist Arab forces through-: 
out ’the Arab world . ; . to provide’ 
Syria With unlimited require- 
ments .tor the continuation -of. 
the fight (against Israel).” “ ’ . 




OJL USAGE 

. - Bjr K- K.^ianTw 

NEW DELHI. Sept 9. 
India’s - new energy p.olicy 
envisages substitution of oil by 
coal as far as possible, according 
to K. C. Pant. Minister of Energy. 

Consumption of oil is to be 
curbed to the Maximum extent 
passible and power generation 
-increased to meet the economy. 


^Cleapu^ Bank loan tpialysis 

August . 20 ^ 1975 ■: ; ; 

\ % k The table covers ;-hd vauces by offiefis- of the London Clearing Banks and their subsidiaries 
1 1 1 Excluding Scottish, and -Northern Ireland batiks) in England and Wales, the Channel Islands and 
[ g i k ie Isle of Man which are listed: by fhe-’Bank -of England as! falling within the .banking sector. 

This nnalysis ; :itidudra loans -'Jinder - the special schenieslfOt shipbuilding, (within item 6 
Shipbuilding”) and; for "exports' (wiiinh-ilein'25 “Overseah-rresidents")^ but amounts which 
ave been refiiianced witih the B a n k of Engiand are not included. The totals of advances out- 
anding agree to’ tbe totals shown - in^Table 1 of the monthly babuiqesheet statement 




ANUFACHJRING . 

.- L Food, drtok and.’; tobacco ....... ■ 

- 2- Uhemicais and :affied industries ' 

.. 3/ Mefal.-nuguifactum . .'-J - 

4 . Electrical .mjgineerinf^;^;;;;;,^.;.;.^., i...:... 

5. Other , engineering and. x&tol -.goods :~ 

S. Shipbuilding Onchidhig' special acbeme 
' j ' lenditig) *. 

T: Vehicles 

& . Textiles. : leather-, and . dotbing 

9. Oth CT^. ma nufacturing ■■ 

ttBBR PBODUCTTOSL : ' -i Jr ~ 

10. - Agriculture; forestry and fishing 

; 11. Mining -and quarrying 

- Br Constructkm L. 

Tbtal 10-12-' — 

KANC3AL 

13. Hire purchase' finance;compaiHes 
• lfc Property jcpmparaeg . .; v .... u 


. ' r zi&'ii' : Columns 

IS) 

Total O utoCan ding Change o n 
.Hay 2L,1925:-Aug. 20, 1075 .quarter 

&DL tt y : ?». - £m. 

' Wtv^yr, S87'. - 88 

«ff - 39 

360. t -\^ ' 228- - 33 

382 y.::-L,. A09- + 17 

: %.WL-- 92 

284 + 12 

• SM”;c’.., ’338 + 4 

. W. V.V.. 429 + 35 

• 697 v . ?28 . + 31 

44lt::>-a.-43». ■— 158 
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Col. (2) as 
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A declaration of independence 
from The White House 


iunaw ....... ................. ........ 

1 ft Other; financial f • 

Total K-iS 

m - 

2JBU 

atvicss • : ’ ; ; -. f ’*•. tv . •. 

17. Transport ami cgmiminlratton: ........... 

18 . Public Qtilfties and imtKmaJ: government . ~ 

19. Local govenuoaot servii^i 

20. Retail J difltntmtion .. ill... 

4W 

.!» 

12 7i. 

73? 

2L - Other distribution 7..U-.- - 

538 

22 . Ftofesribnalf^scientific and nfisceHatiPous — 

’ Total "17-22 -w..;.... U‘ 

' L446 - 

4054- 

SRSONAL Vv;- --.V'- 

28. Howe' fmriiBfc-'.:,..'.; ^ 

• ' •- . «-*' 

24.- -Other- perssnal 

W’- 

' . Total ■ 23 -24 v ■ 

. TOTtiLACfVANCBS-TOUIL RESIDENTS 

■ terseas ■-':***.• r ; • . . ' •; . 

-25. OveiS«as : ftsitfen ts ^(tod^itig-lenrihig for 
exports, under 4 peg$ schemes) • 
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4445: 

: ' + 
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When in tiie course of human events* it 
becomes necessary for one hotel to dissolve 
the bands ^ which nave connected them-wilh 
the past* and to assume a totally new 
appearance among: the Powers of the earth, 
a decent respect to the opinions of mankind 
requires, that they, should declare the 
changes they have made. 

We hold these truths to be sdf-evideriL 
That The White House, which .overlooks 
London's Regents -Park* has beea totally 
renovated j that it has been endowedby its 
Designers with certain superb distinguish- 
ing features; that among these are Taste, 
Style and^ VaJuefoManey* 

We further affirm and declare that the 
excellence of the famous White Hous^ 
RLstauranr. has been more than mainrainnl 


in its move to a new setting in the HoteL 
And that, moreover, there are two bars, a 
coffee shop and a 24 hour room service to 
aid the well-being of our guests. 

As full and explicit demonstration of 
our faith in Value for Money, we hereby 
offer one of our best rooms at the special 
price of only £9*75 a night. You can avail 
yourself of this offer simply by tilling in the 
coupon and sendingit to us* 

For the support of this Declaration, 
with a firm reliance on the justice of our 
cause, we mutually pledge to each other our 
Hotel, our Service and our dedication to 
Value for Money* 

The White Home. August 4th, T975 

(With apologies to Thomas Jefferson, 

p griararinn of Independenn-. July >^th 1776) 


Mease boc& me one ofyoor 4 

best rooms at the special 

race of £9*75 a right 


I 

Cut out this coupon and send it to us at The V 
WriteHiais^R^titsPar^IxitirionNWigUP^ j' 

| Rank (^Hotels 1 
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I I. KORAN NEWS 



Indignant 
to U.S. car 



reaction 



BY DAVID CURRY 


BRUSSELS. Sept 9. 


THE EUROPEAN Commission American investigative body that proceeding concurrently, 
has reacted Indignantly to the it was “ unable to determine that However, on the question of 
finding of the .American Inter- there is no reasonable indication prices it is slightly more on the 
national Trade Commission that that an industry in the U-S. is defensive since it admits that 
foreign car imports into the U.S. being or likely to be injured ” because of currency fluctuations 
may be hurting American by foreign car imports. there may well have been iso- 

industry. If the U.S. Treasury® own lated technical cases of damping 

But. despite its annoyance. and report finds that dumping has even though this ha® not caused 
its determination to register its occurred, customs valuation of damage... • . 

protest with the U.S. as insist- car imports will be suspended The American allegations 
ently as possible, it is unwilling while the International Trade refer to the price-cutting war 
at the moment to refer to Commission again conducts an of the .early part of this year 
possibly trade war. At the same investigation to decide whether when car imports gained signifi- 
time. it regards this as one of a the U.S. industry has suffered cantly. to take 20 per cent, of 
series of worrying protectionist material damage. If it has, U.S. registrations. British Ley- 
moves by Washington and it counter-vailing duties will be land, for example, lopped S40Q 
would like to work out a Com- imposed that will be well in off the price of 10.000 Marinas 
munity approach to the whole excess of normal customs duties, of 1874 vintage which would 
issue of American trade irrita - At the moment, the European normally, have retailed . for 
tions rather than respond piece- Commission is basing its argu- aronnd S3.00Q- eaeh in order to 
meal to individual problems. . ments on the twin assertions that get rid of stocks. This was in 
Referring to the anti-dumping the U.S. investigation has no response to the cash rebates 
investigation as a “ threat to a legal validity and that statistics being offered hv Detroit to 
traditional and important Com- show that it is groundless in any accelerate purchases of U.S. cars, 
munitv market." the Commission case. It maintains that the ^ discount tnnk the earn to a 
re-asserted that care imported investigation, undertaken follow- cheaper price than that in the 
from Europe “are manifestly not ing requests ( r o ,D . the United U K- 

causing or threatening to cause Autoworkers’ union and a Con- \ olkswaEen is also reported to 
material injury to the U.S. auto- gressman from Pennsylvania, is have said that the U.S. mice war 
mobile industry." The continua- hreaking GATT rule® hecause it had forced it to maintain low 
tion of the investigation would does not emanate from the "rices in the 'U.S. compared I with 
cause “ harrassment. legal industrv itself (thp U.S. says its prices elsewhere. The Ger- 
ex pense and possible disruption that the GATT definition or man company recently decided 
to trade." it noted. •• industry " i* vague 1 and be- against setting up. manufacturing 

The Commission' was comment- cause the inquiries, into possible facilities in the U.S. after a 
ing on the finding of the injury and into pricing are not long period of hesitation. 


Business survey gives boost 
to Spanish economic prospects 


BY ROGER MATTHEWS 


MADRID. Sept 9. 


HOPES THAT the decline in the Government economists, hav- begin to show any significant 
Spanish economy has finally ing resigned themselves to the change. During the second half 
bottomed out received mild fact that the growth in GNP this of 1974. many companies, 
encouragement to-day with the year will be at best aro.und 1 per especially those in which the 
publication of the latest monthly cent., are anxiously studying all State has a' controlling stake, 
survey of business opinion, available indicators for .a sigsa continued producing at un- 
earned out by the Ministry of that the decline, in activity is realistic levels and thus built up' 
Industry. coming to an end. very large stocks. 

Although the report for July The main basis for the . The investment outlook con- 
generally maintained the. gloomy Ministry's hopes edmes from the tinues to be gloomy, with the 
picture of the past half-year, it Fact that order books have shown main chambers of commerce 
did indicate that there had been a slight improvement. Yet at the reporting that there is no sign 
some marginal improvement in same time industrial stocks are J' et an y uplunu But prices 
ihe level of demand for still falling and it may take some seem to be stabilising, as antici- 
industrial products. time before production levels pated in the latest OECD report 

on Spain. 

Inflation seems likely to fail to 
around 14 per cent, this year, 
according to official figures, due 
largely to the fall-off in demand ,' 
and always, provided there- are < 
no further increases in t^e . price j 
of crude oil. J 

The construction industry, the l 
first to have- been hit by thej 
economic downturn, continues ; 
to be affected. The Ministry I 
survey shows that in July there' 
was a further fall in pending/ 
contracts. Despite injections ofi 


Unexpectedly swift moves 
to start leftists’ trial 


Portugal's major industry, textiles, is sufferinglhe dpculties 

the world over. BmJtalso Ms to contend with the effects of the rev^luhon. J 
: Elinor Goodman, recently in Porto, reports.that businessmen seem, to oe . ... 


Taking it very calmly 


.-j 




M 


_ . _ it has theory,- if '*- private'-'. 



industrialists . with factories 

employing 9.000 workers in the ^ ^ fte workforce strike impact on the textile industry, biggest export The result of thisi 

Porto, area, it is difficult to for his reinstatement. ‘But the After initial successes, common tiles— merely anas anwurc h ^ 0 n laying workers 

reconcile their outward calm and car key episode is probably more to all sectors of industry, theylem to the inausuj * with the fall in .sales, lfi» 

prosperity with the reports of representative of. the changing Communists are now being ^grievances. which * massive increase in", 

wholesale .management purges, climate for management) placed m the textile umons by a Orders from aoroao. w Not surprisingly, customs 

factory occupations and produc- On top of these domestic prob- combination of socialists and the • last year held up awa i tended to reduce orderia* 

tion breakdowns. lems. Che Portuguese textile in- far left v welL have started iai ing and take advantage of th?, 

Such men dahot maintain that dustry has also had to cope with Even so. the managers of most dramatically witn an esum *■-- < — — -■ * 

alt' is well in-.PoitugaL Indeed 


they seem to regard the present 
situation as a nightmare, only 
bearable because it. must end 
soon. But they do . claim that, as 
In Northern Ireland, production 
has continued largely uninter- 
rupted in the -majority of 
factories. These particular indus- 


facturers' plight to enfotw 
bottom prices, while attest 
manufacturers to offlbjJj 
on the shrinking bome^ 
have resulted in even le^, 
able prices in Portugal it 
The textile bosses aim 
plain that the home mad: 

■ — — — — been flooded by cheap^W 

being sold off by worker 

inter- textile companies -are answer- drop in demand of up to 30 per have occupied factories 


‘The effect on profits of the events since April 1974 
hhs been dramatic by any standard . . •’ 


trl cteftn iiot to lisvc lost copscou&nc^s ^ n ^ ii i ^ n ^ jt[i ii _______ id 

more than one day’s output this national recession and the loss able to committees of shop, cent oii last >ear. Not only has oporto last week, for a 

year Between them. Though of confidence among its custo- stewards and,., in some cases,: the. country lost its international a cheap line ef bath towe 

-running at a considerably lower mers - m ability to fulfil workers* committees as well, who : a ttraction as a cheap labour pool, being offered in th* t 

rate than last year,- '.industrial or ders. ' .- require regular reports on tiie-but it has also had to contend square, 

production, they say, has been The •' textile sector- Ulus- state of the business— the size vrith lack of confidence both All this has put tremi 

one of the few relatively stable trates most of the problems of orders in hand. etc. Though among its suppliers and its strains on cash flow, paith 

factors m a highly unstable W frich Portuguese business is such accountability to tfie unions customers. last month .when extra fc 

r ’ , lv ' • currently experiencing. With a is a major departure for Porto- c, nn i !ers are reluctant to give bonuses had to be paid m 

In almost aU other respects. ^ mover of 34bn. Escudos, it guese employers. ■ it does -not. fgr** a country which they the banks are now under 
Portuguese businessmen, such as emp i oys 250100(7 people, and im- seem all that politically unstable. wbUe control and are being ru? 

those J®** 11 * owners, ports ', virtually, all -its raw when viewed in the con tex t j>f custQmers w ho are in any case workers, credit is mutii 

adapt tojunda mental ma rerials. Half of Us production the current trend ? f iP d ° s tnai ‘. ?I vi 0 y, nt , a worldwide, buyers’ difficult to come by than 
changes tn thdr. business lives. j S exported, modi of ft until re ^ ,ons « e,s ® wt,ere j® -Europe.. '•Market for textiles, are reluctant the local bank was being- ■ 
e "suit of recently/ to Portugal's „ African The effect on ^5'' to order from a country which a family friend Moreovej 

^»T!hr t,t>D b _f s beeT J colonies. events since April 1874 has tom fecf be unable to is the fear that if compan 

the doubling of wage and social ^ . muc j| 0 f Portuguese deliver the goods. Several of -too heavily .in debt wh 

u industry, it is composed largely madv corS the major mail order companies, banks, they will find tb 

^,^ rmined the ^ wb0te C0St of small- to medium-sized for eJample. have switched .ping of the company tai 



certainly expect to be told what Though there- are some plants Whereas before compsimes used cent, drop in demand this >ear, rt d _ 0 o e .^ “ °J. 

is going oo and why. Though with very modern equipment. to pay jast over 12 months’ production is not expected to wan to nationalise the 

none of the textile men T met many of the factories are old wages for 11* monrhs worked, show a drop of much more than at P res fJ\ 

had personally been the victim fashioned and ill equipped. And, now ^ ev sav they are paying 14 10 per cent. For, given the pr^ The industry « nnt b 

of a '* management purge.” there the leaders of Portuguese months’’ wages for lf-\ months tection of emplojnnrat which beyond asking the Govi 
were enough examples of vor- industry frankly admit, the worked. Similarly, ..tfee basic now exists in Portugal, there is , r . h , e p ' At a re 5 CTt : 

kers showing their muscles in management in many cases working week has gone down little cost saving to be gained of beleaguered business 

the Porto area w make them leaves a lot to be- desired, from 48 hours to 42.5 hmms. from cutting production. Lisbon, it called on th 

feel very uneasy. -The manager Accustomed to dealing- with their L f ke so -much of Pbr^iguese' Whereas textile manufacturers to give it some kind of 

of one plant near Porto, for workers in a highly autocratic industry, the textile industry—' in Britain and arhund the world to help the cost of fij 

example, was told- to make sure manner, many textile employers particularly the clothing -seetoi 1 have been laying off workers, the stocks— -an appeal win. 

that his company car keys were ^ finding H very difficult to _ha» traditionally relied, foe Portuguese companies fiave hpd - Government is ransiderti 

handed to a representative of adapt to post-revolutionary indus- much of its international com- to go on paying theirs. The law the long term, however, tl 

the workers' ' commission by ]i/e — some, indeed, have left petitiverress on cheap : IaSurar. states that companies can -only ing is that the industry 

5-TO p.m. earirday — an unnerv- tbe countrv rather than' try. For the less labour-intensive: sack workers with “just cause” to undergo an overdue 

ing experience for a man who, ' ... ♦^- sections like acrvlle fibre pro- —and a fall in demand is not srruction. About a third 

like so many of Portugal’s com- . ^pinnment ^f wSk^f^ov^r dSmi increase in labour deemed a just cause. Even so. the Misting factories nee 

pany directors, had previously development Ja+S has not been so damaging, some workers have agreed to modernised. If employ 

only been answerable to his rela- has been felt most directly in rates nas no . « less than the official to be preserved the Sfa 

tives who sat on the Board with terms, of pnA. - The worker SSLS wage forbear of have t 0 P take a stake in , 

demanded SI allvcompete withSouth Vertex jeopardising their jobs. In these companies. 


him. (Not surprisingly, local commissions, 
industrialists prefer to relate the factories have 


By Our Own Correspondent 

THE SPANISH regime Is 
muring with unaccustomed 
speed to bring five alleged 
members of an extreme Left- 
wing organisation. FRAP, to 
trial on charges oF haring 
murdered a police officer. All 
five will face the death penalty 
if convicted by the court 
martial now being formed. 

According to legal sources, 
the trial could lake place 
within seven days. As the 
hearing is unlikely to take 
more than two days and the 
verdict will almost certainly 
be guilty, this would allow 
Head of State General Franco 
to consider clemency for the 
five at the same time as he 
considers the cases of two 
members of the Basque 
separatist group ETTA, sen- 
tenced to death 10 days ago. 


MADRID, Sept. 8. 

Semi-official sources indicate 
that Government anxiety over 
the situation In tbe Basque 
provinces has -risen with the 
show of civil disobedience 
and violence following the 
conviction of tbe two Basques. 
Perhaps a majority of Minis- 
ters would be opposed to 
clemency, but in order to 
placate police opinion it would 
be convenient if this was to 
be matched with the confirma- 
tion of the death sentence on 
other Left-wing activists. 

Thus, H was thought likely 
to-day that the death sentences 
on Jose Anlpnio Garmendia, 
who suffered brain damage 
from a bullet wound when he 
was arrested, and Angel _ 
Otaegui, whom the prosecu- 
tion never claimed was in 
possession of a firearm, will be 
commuted. 


Widespread approval for 
Danish party agreement 


BY HILARY BARNES 


COPENHAGEN, Sept- 9. 


government money into public THE FIVE-PARTY agreement current Parliament. 


Azevedo continues his quest to bring 
parties into Portuguese government 


.\ r ;u&p&.Sep 


BY JANE BERGEROL . 

• * . ' ^ . U- » ^ f ^ • -"Ef -V " r 

rER LAST night’s promise of ticulariy the fifth. ultimately consider pre 

works projects this has proved 1 reached yesterday on economic The Central Bank .Governor, .a sixth Government by Thursday,, The Kct that Admiral Piaheiro Uie sixth Government 
insufficient to stem the trend,! policy was widely welcomed here Erik Hoffmeyer. emphasised in a the Prime Minister designate. Azevedo has been cousulting -gramme^ drawn up by t 
and contracts from industrial I to-day as inaugurating a more conversation with the Financial | Admiral Pinheiro Azevedo, con- such a. wide range or -political Pri^ie Miuistar. not me 
sources are still declining. : subic RoiiticaJ situation and ns a Times, that the agreement timied his contacts, to-day with s parties |ft^day he saw the those three major part. 

As a round im workers ■ an* ' triumph for the leader of the through the commitment to stable {Portugal’s political parties. extreme left Popular Democratic to take _op cabinet 
prno loved in mnstrm-rinn this i Social Democratic minority costs and prices and by confirm- 1 Uproar '-meanwhile fyroke out Union and the rightist Monar- (Soeialrsls, Popular Dft 
would Tndieat^ that nnpmniov I Government. Premier Anker ing that Denmark would continue ! in the evening Press: as there chisl Party) suggests the Armed and Communists): hut to 
men! will rn n ti oTia i„ riv i Jorgensen. : to participate in the European ‘ was unanimous ahd^. ferocious Forces Movement Is planning to parties 3hd -tp try to 

Official!* the jobless mt»i k- The agreement covered, a .currency co-operation, would ; criticism of a- Supreme . Revolu- round up support for the new pledges from all sides 
still around 2-2 odr cehL though I shon-tenu programme to boost make it easier Cor the country to|tioiiary Council measure .passed Government and the Revolu- together and work for r 
MmiKifficOd rouroes indirate a - demand and a tpedium-tenn com- finance a current balance of pay- ; last night censoring military tion ary Council from all pos- reconstruction. m a 
substantiaJIv h^her I mitment to control costs and ments deficit a nsrag next year as- news. sible sources. There are sugges- attempt at i pact witb-i 

the prw**- ' a result of the demand boost { Yesterday’s . revolutionary Hons that the AFM may even forces here, 

single indicator for this sector I Leader writers -in neifly all Share prices have reacted j council meeting— the first since 
was the level 
construction 

.showed a further fell in July, i tiaun Peoples and Centre' Demo- dends by 1277. At present ,divi- 

Icrats — would be able, in ".effect, dends are taxed both as company 
rto carry the country through the income and as personal income 
{remaining three years of the of the recipient of' the dividend. 


A CONTINUAL STREAM OF SUCCESS 
DURING THE MONTH OF AUGUST 
FOR THE WORLD’S LEADING 
JEWELLER 

c Wl . Gzef'circt' 


-■JOAILUERS 


From Monte-Carlo to Deauville, 
marvellous wonderland of 


together with Cannes, a 


“ THE MOST PRESTIGIOUS JEWELS 
IN THE WORLD ” 

drew the attention of the international elite thus confirming once 

again M. GERARD’s leading position in world jewellery. 

Ac no time in the past has such a collection of diamonds, coloured 

gems and sets of jewels been shown to sue b a distinguished. 

expert and demanding public. 

MONTE-CARLO - an exhibition held for 3 dajrs ac the Hotel 
de Paris showed pare of M. GERARD’s fabulous collec- 
tion enclosed in 1 1 show cases. 

CANNES — two elegant cocktail parties to inaugurate 
M. -GERARD’s exhibition which lasted uncii August 31. 

DEAUVILLE - a gala dinner at Les Ambassadeurs on August 16. 
where 12 models, ably introduced by Norbert Schmitt 
and Bernard T rux. displayed M. GERARD* outstanding 
collection. 

CANNES - "a sparkling finale”! on August 19 at the Palm 
Beach, the public could admire the astonishing collection 
displayed earlier at Deauville. 


France 
initials 
Iraqi atom 
agreement 


Resignation of Naples 
mayor sparks party chaos If 


j BY RUPERT CORNWEU- 


ROME. Sept. 9. 


ing officers, led by former 
Foreign. Minister Major Melo 
APtunes. over tbe pro-Com 
munist officers lead fay the 
former Prime Minister, General 
Vasco Goncalves. 

However. Admiral- Pinheiro 
Azevedo said that “ four factions 
of the Armed Forces Movement ’* 
would be represented in the new 
Government so ft will still not 
devoid of tension and con- 
I Crontation among its military 
I Ministers. Crucial to the effec- 
I liveness of the new Cabinet will 
be the platform of agreement 


By Robert Kauthner 


•A STOP-GAP minority coalition wild local government to bring; that could be reached between 
iof tbe Left, headed by k-Cora- a litUe order to the chaos of ' the “Group of Nine” officers 

'munist mayor, is considered 'the ^"*P} es - .. , . . -and the copcoo security Forces 

i mne litPi,. immorfiiio in The chief culprit by co oi uion faction, led by General Otelo 

THE XL’CLEAJR co-operation . ® ost wkely immediate anweer to conscnc has - ^ Antonio Saraiva de Carvalho, 
agreement between France and j** 1 * pressing problem of finding Cava, head of the -Christian | Last night’s Revolutionary 

Iraq, foreshadowed by M. ja local government for Naples. Democrat family that dominates | Council meeting dearly pn> 

, after last night's resignation of local politics. However, after ! dueed a victory for the nine with 

'the Republican Professor the Communists supplanted the 'the appointment of one of its 
Giuseppe Gaiasso. - • : • Christian Democrats as Ihe city's I most prominent members. 

{ His expected decision ; came largest party in the June elec- i Captain Vasco Lourenco to head 
[after a day of party turmoil in tions, Professor Gaiasso was: a study' for reforming the Armed 

-Naples, culminating in the re* elected to head an adininistra-j Forces Movement General 

1 riven 1 o T Cnninl «*...! j ^ 


PARIS, Sept- 9. 


Jacques Chirac, the French 
Prime Minister, at the week- 
end, was initialled here last 
night but will not be signed 
until it has been approved by 
the European Communities. 


will build an experimental 
unclear power station in Iraq, 
where Iraqi scientists and tech 
he trained, as well 
ecified number oi 

American Westinghouse-type j pr J}&® s 
pressurised water reactors, for 


Under the agreement. Fiance : the Social Democrats— tion that would have excluded! assembly, to produce a more 

- despite a phoned appeal from the Christian Democrats. Sig. I representative and 1 democratic 
(the party's elder statesman. Gaya, who put strong pressure i body. 

j Giuseppe Saragat in Rome— to on the Social Democrats, is io- i For the country, such an 
ulciaus will he trained, as well i !i le ?I P^wgaining lost ground. ■ i assembly might : mean a more 

as au unspecified number of Professor Gala*o had If the Communists and 'coherent leas extremist view of 

* = — * — — proposed. Socialists, do form the next • Portugal’s political future- with 

or^sunsw s**™,**, .w. , V 1 ® f veat * vhic * led*#®, 1 “junta." ft wfH be shortlived. I the accent on -returning to law 

which Framatqme . holds the SSgJS if^! n b n ei £k ^broairs city budget j and orter f Tp^ * poUtfcSti stabiHtj- 
French licences In a later S «n!- f ba B e *? ,. bnn 8 lt i encouraging the inflow of foreign 

stage. France ha« agreed to i • * s ^ n . often narrow down. In the meantime, tbe .capital antf the emphasis on 

build more sophisUcaled fast Sf^SSL h *Tii !T° r ^ aples «®»W well \ implementing- the Formidable 

breeder reactors in Iraq, but i?® common good- in have important repercussions on I pile of new laws passed by the 

these are still in tbe process of 1 th15 case th ® installation qf a the national political scene. last three go vemmeuts— par- 
being developed. { 

Tbe initialling of the nnelear 
agreement was followed 10 -day 1 
by talks here between presl- l 
dent discard d’Estalng and I 
Mr. Saddam Hussein. Vice- \ 

President of Iraq's Revolu- 1 
tlonary Command Council, at - 
which the Iraqi leader ex- I 
tended an invitation to the I 
French President to visit Iraq. 

According to French officials, ! THE 
n. Giseard hopes to pay this 
visit early next year. 


Iceland toughens its stance against 
W. German trawlers fishing its waters 


»Y OUR OWN CORRESPONDENT 


REYKJAVIK. Sept. 8. 


ICELANDIC Government Germany. .Previously, West gunboats when fishing within the 



L IM 


your hotel in Paris 



™ J uch harder German trawlers were to a great 

in the hing dispute with West ejrt en i left unmolested when , Ia ^«* Place against the 

fishing' within the 50-mile . 'limit 52S® r ?, l f!lr Planned discus- 
bu, =0W tb.IT B «X « brtW cut 

This new policy of the Ice- the talks are expected to take 
landlc Government might mean place around September 25 
■ tartw , S bd «&**tp* U K - Iceland has Indicated that an 
ZnJSETitir agreement with Britain and Wm" 

September 11. Germany ynli depend unon 

Action against West German whether the EEC has, because 


• 800 rooms, 

• \2 conference rooms CTO lo 3.00G people), 
secrelariai. bank, travel agency, shopping .veade. go!l‘ practice. French and Japanese restaurants, car park, 
• J. Burca Genera! Manager IT, bd Saint- Jacques - Paris I4 5 . Tc!. 589.8*1.80 - Telex 27 “4U. 


•C..V 


PLM for business and pleasure. Easy access center town and airporfe* 


surveillance ships is under eon- of the unsolved fishing disnuiP 
slderatlon in Iceland and Jibe between Iceland and West G*»r 
Government and the trade unions many, refused 10 reduce tariff* 
are considering . halting - all on Icelandic fob producLs in EEC 
service to these ships ' in .Ice- countries, 
landic harbours: .. Such a reducliun had been 

The surveillance r ships have agreed between Iceland and 
followed Icelandic gunbwrts .and EEC bur was made condTnnnai 
warned German trawlers of. their nn an agreement beini reached 
positions in- order that the between Iceland and 
trawlers might betifrr escape-tbe Germany, 
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non-stop 747 London-Los Angeles. 
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HOME NEWS 



Demand for h ank lo ans Houses scarce soon, , £10m. a year subsidy for 


continues at low level 


says Abbey chief 


BY MICHAEL O^ELL 


BY JOHN' &OUHNE. LOBBY EDITOR 


BY MICHAEL BLANDEN _ .j 1 i ’ THE CA§E fo 

. , . _ THERE will soon .be a shortage the first-time buyer is to have a 0 f £I0m.r*:ye!; 

LACK OF DEMAND for bank recent strong demand for side. Sterling deposits held by 0 f houses for sale; and prices real chance o£ getting a home." tfes with 1 repi 

loans is again shown by the Treasury bills and other short- U.K. residents with the banks can then be expected' la rise The Abbey . National reports- House of „Con 

latest monthly figures produced term investments and the down- rose by £375 ra. against the normal more sharply' than in recent thai the stock * of properties on argued in a pi 

by the London clearing: banks, ward trend of short-term interest - trend. reflecting partly a months. accordiDg ; ■ to Mr Tim the market, particularly of those to-day by Pout 
with sterling advances to lhe rates in ihe U.K.. prompting the temporary rise in Inland Timberlake, chief general u p to £15,000 has diminished Planning. 

H.K. private sector dropping by Bank of England s signal to the Revenue receipts held on manager of the Abbey National considerably. But although there i A copy: has 

£I91m. in the period to mid- money market on Monday that it deposit with the hanks. Building Society. V-s* ■ has been an improvement in the j to the Cover 

Angust. did not want to see any reduc- London banks' average reserve Mr, Timberlake;’ wrilinirin the number of new private housing • under Lord- Hi 

The sluggish response of tiooin its minimum lending rate ra tj 0 dropped slightly From 13.7 Building Societies.' ■ Gazette, says starts, the society believes a [examine the i 
irau>H^ aC hu n ^HM» nd ^f*«vriii : an l vin'a Friday. . per cent, to .13.6 per cent., although societies* h»4 shortage of home^-wiU soon bejdies .to - help 

EJrin-S n? lonmno r«' hp The clearing banks show that although the Scottish ■ eleving keen enjoying a most- successful apparent . functions out 
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British Gas plans own cooker Architects still short of work 


BY ELINOR GOODMAN 

THE BRITISH Gas Corpora- 
tion, which dominates the 
retail market for gas appliances 
through its showrooms, is con- 
sidering cutting ihe number of 
branded manufactured lines it 
sells and starting marketing 
some gas appliances under its 
own name in ihe same way as 
the electricity Boards market 
electrical appliances under 
(heirs. 

The corporal ion. which sells 
more than 600.000 gas cookers 
a year, intends to start an own- 
brand operation with gas 
••ookers. If the plan goes ahead 
il will give a major boos) to 
the sales of the manufacturer 


which gels the contntet Later 
the idea may he extended to 
other appliances such as fires 
and water heaters. 

The corporation’s discussions 
with manufacturers have wor- 
ried some manufacturers who 
fear they will lose distribution 
in ihe rationalisation of lines. 

Other independent retailers 
have also been alarmed at the 
prospect or such “exclusive 
dealing" helween manufac- 
turers and the Gas Corporation. 

.Hr. Patrick McNair- Wilson. 
Conservative MP for the New 
Forest, has taken up the 
independent retailers' cause 
and written to Energy Secre- 
tary Hr. Anthony Wedgwood 
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WebeIieveinspecialisati(Mi,fora start 

For 150 years we’ve believed that 
concentration on one chosetfaim gives the 
best results. That’s why the whole Ben Line 
Containers operation aims at the Europe- 
Far East rout e. Nowhere else 
We have the right ships and equipment 
Our total system is tailored for the 
Far East Trade. To start with our ships were 
designed purely for efficiency on our chosen 
routes. At 73,000 tonnes they’re among the 
largest fastest containerships in the world. 
We operate over 10,000 containersofvarying types. Our computer assisted 
documentation system is ; among the industry’s most sophisticated- aiijd we have 
major holdings in container terminals, inland bases and transportation at both ends 
of our route. ' ' . • 

Weve been familiar with the East for more than a century 

It helps. You and us. Our comprehensive office coverage and experienced staff 
enable us to make 120,000 sales calls per year and our local expertise includes a 
comprehensive knowledge of operational regulations, as well as helping on business; 
visits, introductions and market conditions. , ' 

A l ompact operation is more efficient 

BIX' is a very compact organisation, not only in routes but in comparative sizie. 
We have, however, got plenty of muscle. As well as our modem containerfleet and 
equipment, our group operates 16 conventional cargo liners, a number ofbulk 
and chemical carriers and is also engaged in offshore drilling What’s important is 
that BLC is small enough to care more, to give a really personal service, man to 
man, factory to customer. This way we’re able to get to know our shipper^, to give 
them vital technical advice, to save them money. 

Were sailing from strength to strength 

The shipping market, like many others, isn’t exactly booming at the moment 
but we feel very optimistic about our progress. 

And the reasons? 

If this advertisement hasn’t 
to! d you, the best way to find out is by 
usingus just once. 

And it probably won’t turn out 
to be just once. 

What pays you, pays ns 

And what pays both of us, is 
that we stick to what we’re best at 
Exclusively. 
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platform to be Row like 
built in Wales > . 

HANCOCKS SHIPBUILDING 

Company of Wales is to. build vul, Jr 41vv 


Row likely over Thomso 


the floating platform that will . B n» fll :. lunil - 
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d,a JSl rrom running cut-price Wanderer Last night' Mr. Roger * 
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lhc n'irtform for Fort Hluc j ent ra aM*er . It. offers cheap. He added: “ If British *r 
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B/fn-o laovinn - ' A SURVEY. of 20 kpy companies Details are contained 
iVIOre reaving in the Sheffield are^ suggests the the first of a quarterly «»« 

W TV*ui j first atgna hr a : buaiii^ss- recovery local husiness opinion sw 
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BEIT ONE CONTAINERS LTD 

29 Bernard Street. Edinburgh EH66RY- Tel: 031-225 2622 - a 

London Agents Kiilick Martin & Company Limited, Eastgate, 73 Leman Street.P-0. Box llo, London, El 8ET Tek 01-468 148i 
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' ■ HeaIth;,Servicfi-,-is needed, the ment, subscribers to 

a . Right-ywg ‘ Setodon. . Group says medical insurance sdie®^ . ' :- 
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StamDS l^IlP proposato.for. phasing out pay The State -Was already 

mjinijimm- *MUC bed3 frooi'.tho NHS, the group ing conditions on doe !?Sw''- . 
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Whats good news for Britain has to be bad news 
for our foreign competitors. 

And the best news of this or any other year has to 
be the Jaguar XJS, the most luxurious, most expensive, 
most exclusive Jaguar ever produced. 

No other car made currently offers a comparable 
combination of safety; luxury and performance. At 
anywhere near the price. 

Which explains why even now on its day of 
introduction, export orders for the XJS are expected 
to be in excess of £20 million in the first year. 

Needless to say, the performance of the X|S 
is startling. 

Zero to sixty takes under seven seconds. 

The top speed, where permissible.isin the region 
of 150 miles-per-hour. 

Yet this level of performance is achieved in levels 
of silence and safety that will astonish and delight you. 
As will the mpg figures. 

Technically, the XJS has many features which are 
unique to Jaguar. 

Which is as it should be, considering that more 


than five years and £5 million went into the design and 
production of the XJS. 

The quartz halogen biode headlights were 
designed by Cibie specifically for the performance of 
the XJS. 

The radial tyres were designed by Dunlop 
specifically for the performance of the XJS. 

The five-mile-per-hour’ho damage" impact 
bumpers are the first of their design in Europe. 

The aerodynamically designed body has an even 
lower co-efficient of'dragthan the E-Type. 

The seats are of a new and extremely comfortable 
design. 

Whilst at the heart of the X|S is the only 
electronically fuel injected V12 engine in volume 
production anywhere in the world. 

The list of technical features is endless and 
impressive. 

As is the list of luxury and safety items fitted as 
standard equipment. 

Airconditioning rhat will maintain the temp- 
erature you select, regardless of outside conditions. 


Four-wheel disc brakes, with ventilated discs at 
the front and aTail safe" servo system. 

Electrically operated windows. 

Leather faced seats. 

A central door-locking system. 

Push button radiowith twin speakers and an aerial. 

Adjustable steering column. 

Power assisted, rack-and-pinion steering. 

And so on. Arid so on. 

In short, every thing about the X|S-its performance, 
roadholding, silence, speci fica cion — tel Is you that it has 
been designed to be the definitive Jaguar. 

Which means it is, in almost everyway, the 
definitive high performance luxury car. 

September 10, 1975. A black day for Modena, 
Stuttgart and Turin. 

But a great day for British motoring. And for Britain. 


w ' 
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The car everyone dreams of. 
But very, very few can ever own. 
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Again in 1974 

the Fiat fork lift trucks have 
been the most popular in Europe. 

Why do many operators 
prefer Fiat? 



59* 


■MMLirasscr^ - ‘ 

Flat not only assembles bought out parts, but designs 
and produces its own, e.g. transmissions, lift units 
arid engines, eta 

Fiat fork lift trucks are acknowledged as unbeatable for 
durability and ease of maintenance. Component 
parts are thoroughly teBted. 

Fiat sales and service network is amongst the largest 
and the most efficient available, counting on specially 
trained staff for technical advice, demonstrations, eta 

Fiat can satisfy a wide range of applications from 
Hs range of 42 models, 450 versions, including three 
side loading and retractable fork models. 

Power units available are either diesel, petrol or 
LPG, electric or electronic. Capacities from 600 to 
12,000 kg (1,325 to 26,450 (bj. Lift heights up 
to 10 m (33 ft). Power up to 120 hp. Transmissions: 
either mechanical or hydraulic. Lift units: telescopic 
simplex, duplex or triplex. Wheels: solid rubber. 


pneumatic or twin pneumatic, tyred, superelastia 
A wide range of attachments is available 
for all applications. 

For all your problems concerning materials handling, 
demonstrations, saies, maintenance and spare - 
parts supply, consult: 

Sole distributor for Great Britain 
SPRINGFIELD MECHANICAL HANDLING UMITK) 

Harvey Reeves Road - Northampton 

Telephone : 0604 - 55421 - Telex: 31 1337 . . I 


fork 
lift trucks 
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BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


£100,000 CASH 

available for purchase of all or controlling shareholding in 
property company, having a portfolio predominantly in Southern 
England. No objection to part residential content, but must have 
gearing by way of mortgages, leasebacks, loan stock, etc. Existing 
management retained by agreement. 

All replies in strictest confidence to Ref. P.T.C 
BATES BURKE & Co., Chartered Surveyors. 

27, Dover Street, London W.1X- 3 PA 
Telephone: 01-499 5157 


£50,000 

Short-term support re- 
quired for Company now 
licensing world-wide pro- 
duction of major capital 
item, researched and 
developed by companies 
of international repute. 
Returns fully commen- 
surate with risk. Please 
ring Mr. 0. Baxter 01-734 
9142. 


INTERESTED IN 
THE IRISH MARKET t 

We h**e a ulei fore* cowering tho 
whole of Ireland with accen to the 
building trade, ihoec indintry and the 
consumer D.I.Y. market and wa are 
luccenhilly marketing many ol the 
U.K. brand leaders in these markets. 
If you are anxious to establish -your 
product in the Irish market, we would 
Kke to hear from you and we can 
be contacted through: 

Box E.6456, Financial Times, 
fO. Cannon Street. E C4P 4 BY. 


RETAILERS 

Wherever cash is handled there is a 
tempt soon to r the potentially dis- 
honest. In retailing, it is easy to 
dlsguiift cash theft by under-ringing or 
not registering sales. Indeed, thii. is 
the biggest single cause of inventory 
- stock loss. 

Lodge 5ervtc«. with branches through- 
out Britain and over 50 years' experi- 
ence. is >Ue to help retailers at a 
low cost to reduce and control stock 
loss, thereby increasing their profits.. 
Consultation tarries no abUgatida. 
Wrke: 

LODGE SERVICE, . 

5V 5t. James's Street. London. 
SW1A ILB. . • T - 


OMm Of MBCMMOiSE 

WE WILL BUY- THESE GOODS S : 

REGARDLESS OF QUANTITY AND ASSORTMENT 

Adequate finance available for bulk purchase? 
Transactions speedily effected; immediate payment 
B. NATHAN « CO, 18-24 Kemp ston St* L'poal, 3. 

Tel: 051 207 1811/2 


LOOSE DIAMONDS 

The hard as! 'fcnrrMwy " In'-Uir world. Portable— permanent— predous. 
Direct (o Boyer at baste market price. ImOvMiwI semmolafciral certificate, 
with each diamond. Froe bank safe-keeping and insurance U.K. or abroad. 
Total confidentiality nuaranteed. Details from:. . 

THE LONDON DIAMOND EXCHANGE Y 

Audrey Bouse. Eli - Place, Lnndou. E.C.1: TeJ.'fll-iBS B7M ur Ol-Mj lrar.' 


ARGENTINA 

Opportunity to liquidate your 
blocked investment. Will buy 
land, houses or company shares. 
Deceili to Bax F .326. Financial Timex, 
10. Cannon Street. EC IP 4 BY. 


SET . UP A TRADING 
BUSINESS OR AN 
INDUSTRIAL COMPANY 

In » minor town in South Germany 
(excellent location! ) end you will get 
15;; CONTRIBUTION TO THE 
INVESTMENT SUM AND 

AN INTEREST-FREE LOAN 
Please write to Box F. 319. Financial 
Timet, fO. Cannon Street. EC4P dBT- 


LICENCE AGREEMENT 
FORU.S.A. ; 
Small American manufacturer 
wishes to manufacture -and 
market British products w 
the .U.SX under i licence 
agreement. Products should 
fit the telephone or communi- 
cations industry; or stepping 
molar markets. 

Call Mr. K. D. Cunnlnaham at Royal 
Lancaster Hotel. Tel. No. 01-3(0 SOT. 
15tb September through 20th 
SPDtemtwr. 


BRADFORD BASED 

plastering company formed IZ month* 
ago seeks further finance for in ex- 
pansion programme. Fufl order book. 
25 per cent. equuy offered for «n 
Injection' "of CB.OTO. Directorship 
offered. Apply lor full details to: 
Box E.6^55, Financial Times. 

10. Cannon Street. EC4P 4BY. 


INTERESTED IN 
HORSE RACING? 

We can offer an interesting 
investment in high class blood- 
stock and the interest is tax free. 
DOUGLAS MARKS LTD. 
Lsmboum, Berkshire. 


FOR SAUE 

Cancelled order. Cranley Industrial 
Building size 120ft. x 40ft. x 12ft. 
high, comprising of reinforced con- 
crete Portal framed structure com piece 
-insulated concrete wall panels, win- 
dows. 2 fire doors, 2 we* sliding Fold- 
ing doors, imuliwd asbestos roof all 
designed in accordance with CPI 10 and 
Building Regulations to. meet insula- 
tion factory retjuir emend. Full draw, 
mgs and specification sent on request. 
Price including erection on - 
normal size offered at- reduced 
; price of / 12^000. 00 p . 

F.-ft D. M. HEWITT LTD., 

Vina - Work*. Cranleigh, Surrey. 
Plaatmr . Cranieigfi (MB 66) 3SI4/5 


GRAPHIC ARTS 
MATERIALS AND EQUIPMENT 

Manufacturing Company with turnover 
Of C. £1 million and world" -wide 
markets, seeks acquisition of busmen 
in same or similar fields. Preference 
given to consumable products with 
growth potential. Cash available. 
Write In confidence to the Chairman, 
Box E.6411. Financial Times, 

10, Cannon Areal, EC4P 4BT. . 


OFFICE EQUIPMENT 
COMPANIES 

Small successful business systems com- 
pa nr manufacturing and direct selling 
office systems backed by a substantial 
diversified group requires to broaden 
and expand Its oneradrm baso by 

acquisition. Product oriented cqm- 
DinJes preferred with good customer 
base. All summations considered. 
Serious confidential replies invited to: 
Bristows. Cooke A CarmaeL 1C. Lin- 
coin * Inn Fields. London WC2A 3BP. 
Quoting Rtf. 2B - 


'UsooGoa&oesooo'soooooooz' 
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Mathematical. Electronic § 
Computer programs written. O 
and run. ® 

RING 0872-8*3705 q 


PROBLEM ? 


goeeeeeoeeGeseeeoeseeS 


STOCKBROKERS 

Small with excellent huidaeis:, htrite 
nesatutions on Impending retirement 
of ami nr partner. Gross Income low 
six flxnres. Write Box E.Al.TL Finan- 
cial Times, 10. Cannon Street, EC4F 
4BY. 


BONE CHINA 
MANUFACTURERS 

An optmrtanity exists for a trade or 
Private investor to oertlclikate In the 
growth o! a dynamic young company 

manufacturing fine bene China. Pro- 
duct range fully developed and telling 
■n home and export markets. Present 
management would welcome active 
participation of experienced executive 
Majority control available to tne right 
investor, principals only please reply* 
.to Box E. 64-10. Financial Times, to. 
Cannon Street. EC4P 4 BY. 


GOLD 

Active international mining and (Inane* 
company currently developing large gold 
production seeks discussions with 
financial experts and both private., and 
corporate investors who art interested 
-in building and financing large, gold 
production and establishing gold . trusts. 
Top engineering expertise available 
from one of the world’s largest engi- 
neering firms. References axe banged. 

Write Box F.333, Financial Thant, 
10. Cannon 5treet, EC4P 4BY . 


10 . 


COTTON YARN 
Of 

PAKISTAN ORIGIN 
At Competitive Prices 
Principals only please 
Write to 
Box E.54S4. 

Financial Times, 

Cannon Street, EC4P 4BY. 


ENGINEERING COMPANY 
IN SOUTH WEST 
MIDLANDS 

With enrinemne i-apariiv hacked "by 
Gmub home and mmrt marketing 
<J»rvFct»i imrrrvird in taking no 
addJilaruU crndu^i- and -nibcnmracr 
wnrb in mrubanlcal rnKinrtrlilS and 
Iisbt medium fahriraium. ,j»rT ,-or 
Mns run*. W’riie B-ix E hut. Ftaan- 
cjal Times. IQ. Cann-m Street.- ISCdP 
4 Hj 


EXPORT AGENTS REQUIRED 

for an extremely easily marketed 
piece of lifting equipment. 

Very good term*.— Awn, In Wririno 
l©‘ — 

A. BURGESS lOIrcctori . 

Llovds British Testing Company Ltd. 
Wincombiec Road. Low Walker. 
Newcastle upon T»nc. neb UQ. 


A BARGAIN Ltd. companies C?5, formed 
* o^rSSV-made Evprow Co Migration 
L*d. 30 CltY Hd- HC2. 01-B2B 5«3*-S. 
ESTABLISHED General Estate Agency 
practice with three oBtCM jn Djjwiop- 
ment area of Bucks To be aoMas 
going concern with lo ng l eases^ Wrtrt 
Box YmS7. JOmtS T***- 1Q - Cm ’ 
non street. EC4P 4BY. 


STORAGE OF 
CONFIDENTIAL PAPERS 

Fully secured warehouse with micro- 
wave alarm system throughout avail- 
able lor storage on rental bails, per 
Cu Ft. Minimum. IQ -Cu. Fu. Mail, 
mum 30.000 Cu Ft. Rate as low »S 
2 pence w Cu. Ft. Per week, -on 
weekly or contract basis, ideal nr 
ofltc* fifes and records etc. Write Bo* 
E.S449, Finandai Times. 10. Cannon 
Street. ECdP 4BY. 


tt A WEEK tor London EC2 address. If 
a week. (or -pnone menage*. Combined 
rate mail, poone. telex under U a 
week. Message Minders, International. 
42-45 Nov, Oread SL. London. EC2M 
1 QY. 0I-62& 0098. TfcflMc 8811729- 
IBM ELECTRIC TYPEWRITERS. Factory 
reconditioned and warranted by IBM 
Buy — hn up to 30 pc. tease — I wars 
i from £1.90 weekly. Rent — from £16 
per month. Phone Vertc« 01-641 2 365. 
i MANAGEMENT CONSULTANCY — a rare 
, oppartun.rv to acqilirr r-iablKhgrt frit- 
‘ tlce in S W. reg -or— Write BO* EMM 
! r nanoal Timw. 10. anno* Sireet. 
ICCP « 3 Y. 

SAUDI ARABIA. The British representa- 
tives of a u-ading Saudi famlt* and 
amine** concern, retmest IBltralrf ll.K. 
manulKturery nhd bulllflRfl qBMtrKMon 
comoanles to provide lnform»til>fl 
regarding machine*. moCMillllW. hlJ'W- 
Ing c! hoases. taewries. heoplMN. 
prefahricasw oroperiv miittary equip- 
ment. a:i replies iwwm. , Wwwe 
wr'.’e to Box E S&3B. FlmiKlal Tumi. 
10. Cannon Street, fiCAP a BY. 


I NA TIO NWIDE DEBT RECOVERY SERVICE 
BQR 5 , I'i" n fSJ ou “- tOndmSWI 7 

] „ By CIl - 7 §? 1 1G6 its lines) 

I J* THE REALM already .active in 
I ““ commerce w.stieV td wnnd 

his buXreu •mere-.is. Able to affect 
t *ii I r i y i^ TI, " a Rwjdom t'and 

j Tim#!. ID. Clffrnon Strffni ECiP -MV. 

| ?stS!( M, „f , 5 i., 3 te na netaiti.to Bo* 

I M^ECa^MY. T1m ”' "»■ “" n0n 


PLANT AND 
MACHINERY 


RESALE WEEKLY Is Europe* 1 

Rlnn*oiISTi U «s l vt 0 , n n i i na mac* 1 1 nerr-Y . 
Si?wptL 71 >42, ' 2 ‘ 3 ba-<Ur nr Your 
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HOME NEWS 



Importers 



easing of 



BY RHYS DAVID 

U:K.- TEXTILE importers want 
tiie Government ■ to support 
efforts being madadby the Hong 
Kong .authorities to secure--* 
relaxation of recently - : agreed 
quotas on knitwear imports -into 
the EEC countries. • 

Ao appeal contained in a letter 
sen l to Mr. Eric Varley, Secre- 
tary for Industry, by the British 
Importers' Confederation, follows 
representations made last week 
by the National Union of Hosiery 
and Knitwear Workers to Mr. 
Varley and Mr. Wilson warning 
of further problems for the 
already depressed U.K. knitwear 
industry, if any concessions axe 
made. 

The Importers claim that a one- 
off quota is now needed to clear 
up difficulties created by the 
Implementation in July of a 
bilateral agreement between the 
EEC and Hong Kong under the. 
GATT Multi-Fibre Arrangement, 
restricting growth in the imports 
of a variety of textile and 
clothing items. 


They say: that a backlog-pT subsequent ,3’ e ^ r8 . h a „ nd asr ^ment 
orders placed- before the agree^whole P 01 “* inrtirrowrt! will as 
ment is 'being herd up ia Hong. Restricting import growtn win 
Kong and that failure to. take* s result be lost- repre3e nta- 
up-*he goods could result m.V/ Kmtwear industry represc^^ 
serious unemployment In thea'tives have also po , wer e 
colony and loi.' of reputation, by- in many ^mSoSJSS itime- 

British cnmpantt‘5. SSv beVo^ 

^ betwfeon the EEC and Hong Kong 

Compromise -- .tolhe hope of beating ^tas^ 

Hong Kong's negotiators claimed 

exoected to return to Brussels ^ ‘ rs in nong Konq 
fof talks, probably next week, “ff ISSorters in the U.K. were 
on the "problem with the EEC fjriv aware of the negotiations 
Commission and an attempt ma 7 '>takine nlace with the EEC ana 
be made to reach a compromise. ^ -x for 1975 would be 

formula. One possible solution Sed mi those of 1974. “The 
could be for a proportion of. cannot accept that this 
next year's quota to be brought ““‘“v hi any responsibility 
forward into this year. abnormal forward production 

The U.K. textile industry :has of garments in Hong Kong, i 

told the Government, however, states. that-as manv 

that it is against any concessioner The union sa-» tnai -ao in* - 
so soon after the origiijal quota as 7,000 joos 2!S n L-» 

agreement was reached. The result of SKteiTbv 

industry fears that - any con- claim that is hnnly rejected 
cession this year would be used.' the importers m their suo- 
as a precedent for relaxation in ' mission. 


Concorde nears end 



Redundancy 
blow at 
Leicester 

By Our Own Correspondent 

LEICESTER'S engineering indus- 
try. with redundaneies already 
sending the city's percentage of 
unemployed above the national 
average, suffered a double blow 
yesterday. . . 

Bentley Engineering announced 
that 700 hourly-paid workers 
were being put on short-time, and 
50 employees with Preci-Spark, 
half- of them at the. Sjyston works 
and the. other 25 at- Wade bridge,. 

Cor a wall, ' .have been made 
redundant. 

An AUEW spokesman with 
Bentley, part of the Sears Hold 
ing Group, said management had 
given the reason for having to 
introduce a four-day. week at two 
of their Leicester factories as 

over-stocking of parts.” 

Preci-Spark, the engineering 
and plastics company, which 
employs 300, says the 50 people 
laid off are unskilled workers. 

The company makes components 
for the aero-space and communi- 
cation industries. 

Brocks firework factory at . 

Swaffham, Norfolk, announced 
yesterday that 40 people — two- 
thirds of the work-force' — will 

lose their jobs at the end nf the I MR STANLEY CLINTON aimed at, gathering information 
month because of a stomp- -in DAVIS, Parliamentary Under^for' a long-term plan. 


BY MICHAEL DONNE*' AEROSPACE CORRESPONDENT 

CONCORDE is moving towards the first J° JP*5 1, 

the final stages of its long flight crossings of the North Atlantic 
test programme. r " . ‘ In one day. repeated theper- 

nm __ ■ i . fonnance, crossing four times on 

The Bntish-assembledaircraft, ^rday and four on Sunday 
No.. 4, has completed the North _ example of what the 
Atlantic section o£.if»>. . route ■■ BU ™ 0I Sc ere is likely to mean 
endurance- flymj. for a businessman was given on 

hoiirs to date, and Is. .making a c a v v u. John Britten, 
further series of Middle Eastern ^‘^^d^ctor of BriiiS 
rnghts^to complete the rpmain-. JformSn. the Isle of Wight light 
mg 140 hours of flying required. a | rcra f t manufacturer. 

The eight Concordes built to . He took off from Heathrow 
date — Including the two . 'proto- ■ for Gander at breakfast time, 
types, which having completed and returned six hours later with 
their share of the test pro- a $400,000 export contract in his 
gramme, are grounded — had to- fjriefcase. 

gether by the end of : A,ugurt' After signing the contract for 
logged 5,159 hours of flying, in two Britten-N orman Islander air- 
2323 flights, of which ;1,814 craft. Mr. Britten held talks on 
hours were supersonic flyfeg,.' “extremely promising saies 
Last week-end Concorde No. .4, prospects in Canada before re- 
which on September 1 became turning to London. 

Minister will hear views 
at two regional airports 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


home and overseas orders. 


Reuters opens 
Money News 
Monitor 

A NEWS RETRIEVAL service 
enabling foreign exchange dealers 
to receive, at the' touch of a 
button, main points of news 
affecting the world money markets 
has been introduced by Reuters. 
The system, known as the Reuter 
Monitor Money News Service, has 
been developed as part of the 
Keuter Monitor service. This pro- 
vides dealers with money rates 
contributed by leading banks and 
(inanacial institutions. 

The service provides up-to-the- 
minute news on the international 
money markets. It includes major 
political, economic and specialist 
financial information likely to 
alTcct trends and sentiment on 
these markets. ' 

By selecting the headline pages, 
a subscriber can scan the latest 
news developments at^ the same 
time as dealing or talking on the 
telephone. A full version of each 
story is also available,. through -the 
same unit by selecting codes listed 
against each - headline. 

An *' alert" code draws atten- 
tion to spot news items of 
particular importance. Con- 
stantly updated statistical pages 
showing the latest indicators of 
market and ; monetary per- 
formance are also avaiibie. 


Secretary for Companies, Avia- Mr. Peter Shore; Secretary for 
lion and Shipping, is to visit two Trade, has said that he intends 
of Britain's main regional ,* air- to publish two documents— one 
ports, Liverpool and L*ds/ in October on the genera! issue 
Bradford, to-day. It Is pirt of of future traffic and the possi- 
the Government's review of bility of diverting - traffic from 
regional airport development London*-. and the second next 
He will hear the Vieiys of air- year on the outlook for specific 
port owners, airline* jpd trades, regional, airports. V V 

unions on future development. The final policy will be based 
This is the fifth Visit by a on the - consultations 'arising 
Minister to regional -airports, from those two, documents.- v 


FT conference 
on North Sea 
financing 

A CONFERENCE. Financing the 
North Sea Supply Industries, 
organised by the Financial 
Times, with the Norwegian 
Journal of Commerce sod Ship- 
ping and the Oil Daily as co- 
sponsors, will he held in London 
at the Royal Lancaster Hotel, on 
October S and 9. 

Mr. P. D. Gaffney, a partner in 
Gaffney Clire Asqpiates. will be 
chairman. Speakers include Mr. 
John Mowal, general manager 
(Corporate Finance) Royal Bank 
of Scotland; Mr. Stein Wes.se 1- 
Aas. manager of finance. Saga 
Petroleum: Mr. William Gold, 
chief executive, Dundee Harbour 
Trust; Mr. Quentin Morris, group 
finance co-ordinator, British 
Petroleum; Mr. G. K. Elliott, ex- 
ecutive director, S. G. Warburg 
and Company; Mr. Peter Emery, 
MP, director, ShcnJey Trust- 


Air travellers’ views, sought 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT . , 

by Michael Donn e. Aerspce Cojrr. More than 7. 400 people 
IN AN ATTEMPT tn improve answered; the advertisements, 
the Sow of views from pas- ^ ^ -applications were 

sengers on problems relating to er Z 

Heathrow Airport, the airport's •“J®** by *** eburm™ of 
Consultative Committee has set c ** e .Heathrow Airport Consulta- 
up - a small passenger services ti ye Committee (Mr. Douglas 
group- which includes several Eden) T . the vicechairman (Mr. 
members of the public. Kenneth Run nicies) and the air- 

A housewife (Mrs. S. Bondi, a port director, Mr. Kenneth 
consultant surgeon (Mr. R. Waiter. 

M-aclachlan), a research officer The four new members will 
(Mr. ; J. Clayphon) and a busi- join six members of the main 
ness worn an (Mrs. G. Wilder) Consultative Committee who 
have been appointed to serve for represent the interests of organi- 
two years on this group, follow- sations , in industry, unions, con- 
ing advertisements seeking "air sumere; trade, commerce and 
travellers with opinions.''. travel. 


down 30? 
in 

By Peter Foster 

UJL car and- 
vehicle output coatw 
fall last mouth In the 
sluggish demand , at hgm. 
abroad. • ^7 

According to prtnh 
figures issued yesterday fc 
Department of lodos^ 
production in the four ^ 
ending August 23 
79,000, about 30 per cemr 
August 1974. Let 
Commercial vehicle - a 
during the same 
20,500 Units, was-19 nw 
below August last nn 
(he ficst eight months'^ 
car production was 21 m 
below the' same period- of 
while commercial vehig 
-put was down 2 per ^ 
On a seasonally W 
basis car outpat : Jas^i 
was 20 per cent below & - 
average and - . com* 
vehicle output dowu^jgt 

£3m. bypass, 
for Perth 7i 

approved 

THE TREASURY* 
the £3m. southerii-..te 
Perth; which wtil coim 
M90 to the Afl.PertM 
road. The ScottudrDe^£ 
Department will shoftty; . 
contract out to tenderer 
should start in -May ; ojp-j 
This was annoy nceC'W 
in .Dundee' by Mr.; Jjq^ 
convener of Tayside ^ 
Transport Comimtt^f^ 
Work;., costing ... 
financed by the Gbvt^ 
in hand on TaysideTfeS 
and oil-related 
in Perth and Kinnus^- 
A section of' a Dubfe 
dual carriageway --roaci- 
£500.000 will 
Sunday. V_ .' r.r-.'i 
Mr. . Alex . . MolliKtjt'5 
director Of fbada^ ' 
within the next five ye Si: ' 
worth "of projects' ^5 - 
grammedj”. * aud. 

£13. 25m .-worth would- 
Of 90' m ties -of nejv^i 
proved roads, much 
the AB. .; 



Traffic 
‘threatens^- 
motor jobs? 

ABOUT 2m-‘ iphs:in : - a 
and allied - Jnditetries -.c 
affected if ihe- present . 
policies of-mady local ;au— 
continued^ Stp’ GUvie 
RAC chaknbh. : wart 
Sheffield yesterday.;- .. . 


Sir Clive; ; who was a 
the opening -of -a new. Ri 
quarters, add-the ltAC : 
the- heed .. for .. improveo 
public, transphrt.syrtwna 
urban areas, and;, si 
reasonable measures 
more'chstomers: 

B.ut the h&tion..mu8t* 
i^mpheatioffsof -th|7te6. 
pplfctes designed 
ush sf. cax£i .^Thephj 
thOhiotpr; Lndustixuw 
depend 6a^the .publi£ L '' i 
new;. cars,” he-said. .^ 
He^dedi'.rTaw?; 
cannot^ Jnstifiably^gp. 
more "and more tax^ 
motorist while - iit- tbMfc 
pursuing policies 
enable cars: to be used} 
leas." 

- ' V- 

Fuel crisis c 
traffic growl 

THE FUEL crisla’ KsSrih 

to restrict road ira^ sli 

according to Dejwri^^ 
Environment statiah®'/* 
the second quarter orfi 
up about l per cent- « 8 
period last year, but 
cent, nelow the 1973. 

Until .1973 traffic ;hai 
growing at about .5,I»tv 
year. The resurgence;# 
cycles, mopeds and 
began in 1973 conlin^t 
second quarter of WE 
vehicle-miles up 16 




Wine from 
Lincoln . 


THE FIRST harvest from what 
ia claimed to be the world's moat 
northern vineyard — in the 
grounds of the Bishop's Palace 
at Lincoln—wiil start to-morrow. 
The. vineyard was planted in 
1972 with 300 tines presented 
by Lincoln's twin city, Neustadt 
in the Rhineland. 

Because of the fine summer, 
there are hopes of a bumper 
crop. About 150 litres of ‘wine 
are expected from the grapes, 
and it will be used to cut the 
cost of civic functions, - 


Drug distribution costs 
‘cheapest in Sweden’ 

BY DAYK) F1SHLOCK, SCIENCE EDITOR 

DISTRIBUTION probably years' 1972, 1973 and 1974 has 
costs less in Sweden than In any given a surplus, and dividends 
other country, because its State- have been paid" 
owned retail organisation, the Under its contract with the 
National Corporation of Swedish Swedish Government, the com- 
Pnartnacies (Apoteksbolagel), pany agreed to 'provide the 
also owns wholesalers supplying public, and the health and 
about 70 per cent, or their drugs, medical institutions with the 
tbe Pharmaceutical Society's best service consistent with 
annual conference at Norwich keeping drug costs at a justifl- 
was told yesterday. able level and to charge uniform 

Explaining Sweden's re-organi- prices for drugs throughout 
sation of its pharmaceutical ser- Sweden. 

vices. Dr. Rune Lonngren. It was also entrusted with de- 
Apoteksbolaget's chairman, said ternrining the extent to which 
one of the main reasons foi pharmacies and drug stores 
setting up the company in 1971 should operate and their loca- 
had been to promote greater in- hon. 
tegration between retailing and 

wholesaling. * 

All 600 Swedish pharmacies 
trading in 1071 were bought up 
by the company at a cost of about 
£21m. To-day, there were about 
700 pharmacies but drug price* 
had risen less than prices ALTHOUGH FEARS of increases Dry cargo tonnage is *! 
generally. "L? 0 ?* p ?£ ceu h, io ^ demand with vessels A, 

Last year, the company dis- .P™* of oil by the producers in supply, and prices mainew 

pensed 41m. prescriptions, and ™e autumn can be discounted, healthy levels. * 

its turnover amounted to 1220m ** ^ thought that -increases 

Bui the. pharmacies sold rela- conili reach 30 per cent, "ad- — ^ 

lively few items other than drugs verseIy ^octinB both industrial 

and hygiene preparations such output and international trade r V w*n».riAn Sit 

as toothpaste, skin creams con- and *upP ressin 3 seaborne move- H/XPaUSIUil 

traceptives and baby-carp ment - of BOOds even further” 
products. , says Eggar, Forrester, the Lon-. T> 

The company's aim was to deal don * blpbrokers. in their latest XVOtHPriHl 

in high-quality merchandise and P urchas , e report. r . “5 

it was strongly placed in its 7116 accumulating- problems A £300,000. expansion pniW 
dealings with, wholesalers to J*® i i flnlter mar £ rt Aether announced by Rotaprint A. 

offer high-class quality at low 271a.'?*', ccn l R r, ly ' inat6n> Co _ Durham, «*»,? 

prices; It still dealt with market for large buik carriers is 200 new jobs 

independent- wholesale c »m the ^ ^ 

panics for lhree-lenth«T re P nrt adds - . A 

itetn-s it sold S ^ Dt sections of the ship- A ue to be completed 

J far as the econorme pinff - »arket. howewr t take a and production wdl 

come 


BP cento 
for Wetherfr' 

BRITISH PETROLEUM: 
move the distribution -rtl 
its educational informs® 
vice from Surrey to W 
Yorkshire in mid-October. 

The service claims a.-s 
demand from teaebefl 

educational information i 
oil, chemical and -.1 
industries and parti cuiflJ 
information on North S 
developments. 


Fears of -10% oil price rise 

BY JAMES McDonald, shipping correspondent 


As far as the marK.et.; nowever, take a ana 

ie of our actlvhiee « nni’ P^mlrtic view, and the report The company,' which. 


activities ,c „ “ HwsiiiliBiw Tiro, niKi cne report i oe company, wnioir -j 
cemed, we had a loathe firSr* - r b Hf k ^ding in^the Washington . last 

year due i„ srtraordtaw 3» «id Is 
and we paid no dividends to th* sal« of meet Increased 

stock holders, but cache? Soodcla^bulkcarriers andfur-. range, of -printing 
a, wui eacn ox the ther deals under negotiation.” 
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-: > . . ^ metropolitan authority looking after; Greater Manchester is bubbling with ideas 
for improving the area. But many of these are having to be shelved although local leaders 
are looking positively at what can be done during the recession. 


better 


fv_ "VIE /n *4-'Z 4 HL i w’" ' •• ' Cflurageff-and fluagnited. How become used to marking time 
loin i., VV HlTTTlff - -1 adjacent communities can be some useful work can be done. 

If T f ; ; 45ajored to. wprk together to give As an instance, the metropolitan 

for ft '■ more than;., the sum • of their county inherited the deathbed 

1 *M : t n •. ‘ -y m. terms of a better dreams of glory of some 40 
a • 1 1 J r - r environment and greater pros- former local authorities in the 

d PDrft’ * : . ‘ .. perity. It ia aU headjt.etuff and form of niore than 300 road 

5 • . v necessary if Britain is to shake schemes. Greater Manchester 

.-1 off^he worst regaciesnf the 1 9th County which is now well 

fjCil Cl - Century industrial" sprawl served witheast-west and north- 

v . V . V T* • before the 21st Century arrives, south motorways certainly 

~ It is also- work .that; is highly needs some more local roads 

r -vulnerable to ~<ritK3snr as and ring roads. But the bundle 

• '• UTuCN ' ‘ irrelevant or a waste of money of cherished schemes will be 

;■ T* a ^ M T : . , 7 ' during the- present recession. the better for the massive prun- 

: ' / ■ = V -"\ . The ■ Greafetr-l-iSlanehester ing operation- now- being carried 

. ^ THE SIX provincial -metro- metropolitan authority which out on it 
..politan county councils which has "settled into warkmanlike rp, 1 

.... were created 18 months ago to headquarters on '^Manchester’s 1 1101161 
. give a new dimension .to : local- ^ ftccadmy ta ^present 2,700.000 
government. to. ttie great indus- people lWnylg ten industrial The centre-piece for a county- 
triaL domrrbationa of England - districts around/ ; is ' bubbl i ng wide transportation plan has 
- .... ; are in better shape than tiight ' -with ideas for imploring what l>eea » and is - tbe Pw-Vic Line 
...be expected, : considering . the is, after; ill, * one- of England’s wI?ieh “ to be an underground 
- strong opposition: -to ■ their grimy areas: ; ^he by one rail hak u dder central Man- 
establishment and •. the rough these schemes ire being shelved Chester ro enable through trains 
ride they have had ever since w jy, audible sighs Of regret to operate from the farthesL 
But they know that : their .real , awa }t better come. Sir ed S e s of the county bringing the 
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But they know that: their .real better days- to- come. sir edges of the county bringing the W/ \ V* 

test lies ahead. George Ogden, ?<hief executive former Lancashire and Cheshire ^ i\Af,A. A * >? 

Mr. Anthony 'Croslaflid r the of the neW' esrohty.- looks on bidustrial areas into much x> ^ 

. . : ■; Rnvim„ m p n t ,L hri>”> m closer conteL The tunnel will 

last week Went to some trouble perform^ the -basic jobs that we not now be built for several 

■ spell out that- nothing: short were created ii do^n spite of ye^s to come at best. The other parts of Britain and the can be saved. Co-operation year or two. The reclamation 

• 1 -. ; of a standstill m local authority ^ the . cut-bacfc". - Indeed even a «««y hopes that enough pattern is being upheld this between industry and the local of industrial land bas been a 

- . - . .imendi^w^sattefy^ tovta^ ^^^^ money can be found ^ to gradu- year. But there is no cause for authorities to regenerate the popular activity in the North- 

m ? Dt f Nothi^^^ he nwre fringe^^^^-.The cOuncil s £Iy_ upgrade the trams and complacency. The county has TraiTord Park industrial estate West for several years past. 


■F ^Manchester \ 
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county gives a new view to the 
old concept of King Cotton 
reigning over Lancashire. Man- 
chester county embraces some 
of the most important towns 
associated with the industry 
such as Oldham. Wigan. Roch- 
dale and Stockport. The county 
has been described as a vast 
mil! town, and’ although that is 
unfair to its many other activi- 
ties including food, engineering, 
aircraft, and the port, well over 
half the region’s textile activity 
is. in fact, within the new 
county. That includes spin- 
ning. weaving, bleaching, dye- 
ing. and finishing, together with 
garment manufacture. 
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little direct- people.. rec|Uite.;Mw.. ^niag:.-: forward be the final investment of a activities are, to be attracted to went into decline-has had - predated during the fervour of 

’tp-r ^ ^kh 0 ^ 3 ° f °“|^rtn scheme. the area the county authority, happy results. the clean-up was that reclaimed 

* ^ ; PUblicjervice^v*!^ have been Unemployment^ much less and. the North-West Industrial A great deal more could be land costs money to look after 

their functions are in. the .thin jsp.t ^ chromcitiJjr understaffed, severe In the Greater Man- Development Association, done bv the authorities in unless it can be n assert on at 

mO;{r cIear ^ico^iSterion for tester area than in nearby recognise that high quality new reclaim ’ infolstriaf^land si a- once to 1 industry farming. 

- JL 1 ; 0 ? ? ! b0, f t ^ re mdn ^ S a ^ g ,fe P f ef «5?fe^ fC0UrSe ' Merseyside - „ ^ industrial sites are necessary. Few busi- heaps, and the like.’ But Manchester Citv was recently 

. trial England. How £owps .sn<l foe abdity tg ^id .thf ^oney to economy of Manchester and the Besses are prepared to settle unhappily that kind of work spending £600.000 a year simply 

cities *: should be . mter-linked. pay wage?. surrounding towns is tradi- down among the debris of a costs more monev thin i*» tifepiv maintaining such land 

• How ’ mdostry^ ^ shonld -be /While ^ less volatile than many former industry. But some sites Vbe available during the next The Manchester metropolitan 


Profitable 

The old merchant convertor, 
a phenomenon peculiar to the 
Lancashire trade brought to- 
gether the production capacities 
of the mills. To-day a new 
breed of convertor is emerging 
in the Manchester area long 
after many people had written 
off the breed. The modern mer- 
chant convertor operates, how- 
ever, on the world^ market and 
may well buy fibre ‘in one coun- 
try, process it in another and 
have it made into fabric in a 
third. For a few. companies this 
■is proving to be a highly profit- 
able business. These new entre- 
preneurs of the textile trade 
do not automatically ship to 
Manchester or use the many 
city centre warehouses in the 
way the trade use to operate. 
Their trading lends to be direct 
from mill to consumer on a 
world scale. But their activity 
is. ensuring that Manchester re- 


mains a major international 
trading and manufacturing tex- 
tiles centre. 

Textiles react sharply to the 
capricious currents of the world 
economy and if the Manchester 
area relied upon them in the 
way it used to there would be 
deep -depression thereabouts to- 
day. But engineering is now the 
dominant local industry and the 
wide spread of engineering acti- 
vity in the area has had an in- 
sulating effect. Some other in- 
dustries based in the area are 
doing markedly better than the 
national average.' Imperial 
Chemical Industries Organics 
Division is based in Greater 
Manchester and its managers 
remain “ unshakeably optimistic 
about ihe future.” John Bigg, 
chairman of the division, said: 
“There are already signs that 
many of our overseas markets 
are pulling out of recession con- 
ditions. And we are ready to 
benefit from the recovery.” 

The latest government-backed 
strategic study of the North 
West promoted a. controversial 
idea for concentrating upon 
high economic growth along 
the Mersey Belt — roughly be- 
tween Liverpool and Man- 
chester. Although that concept 
may well be modified, the two 
metropolitan counties of Great- 
er Manchester and Merseyside 
now- adjoining one another do 
appear to be reinforcing each 
other into a strong economic 
unit which will be well equip- 
ped to take advantages of oppor- 
tunities when the national 
economy responds. 

Rov Hodson 

Regions Editor 
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: Since its inception in4969 County 

Bank has grown quickly to become one 
- of Britain’s biggest merchant ban ks, 
.with assets exceeding £450 millions. 

. Its services are available through an 
"■office in Manchester headed byAKH. 

Fletcher, a director of County Bank and 
. -..afocal director, Gordon Brown. 

f , County Bank in Manchester has a 
.team of merchant banking specialists 
■ who know industry and the North-West ■ 
They speak your language-and they 
Can take decisions on the spot 

: ? County Bank is a member of the 
National Westminster Bank Group with 
.^i the additional strength that this 


We can help you with the provision 
ofmedium-term finance, general 
corporate financial advice, and the . 
management of pension and corporate 


k 


County Bank Limited, 




Manchester M60 2DB 
Telephone 061-832 8827 

HeadQfficerll Old Broad Street London EC2N IBB 
Jefephone0 1-638 6Q0G 


And Europe. 
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London-BrusseIs,London-Antwerp . 
Manchester-Brussels, London-Ostend 


An airline flying to Belgium 
68 times a week may not seem 
particularly special. 

For Sabena,flying 68 times a 
week ( more than any other 
airline) to the focal point of 
Europe, it has to be special. 
Spedal for businessmen likeyoO. 

ForSabena's business-like 
approach provides you with the 
unique advantage of the Sabena 


Business Executive Service; 

Which means at Brussels 
National Airport, you have such 
facilities as a private lounge with 
bar, an office complete with 
telex, copier, dictating machine, 
calculator and business informa- 
tion.all adjoining a well-equipped 
conference room. 

There's reason enough to 
make Brussels your European 


capital. 

And Sabena your first choice 
for Belgium. 

And Europe. 


SABENA 


Belgian world airlines 
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Leaders in many fields 


Mason Candlelamps . 

) A wide range of lamps, used tif leading 
restaurants, that do not smok&or "■ 
flicker and are economical orrcandles. ■ 
The heavy metal bases and mout h ' ; 
blown glasses are interchangeable. 


Mold -Tech Mould Texturing 

Texturing of injection moulds gives 
plastic products a finish that does not 
show scratches or fingerprints yet 
hides sink and flow marks. 


Procon Rotary Vane Type Pumps 

Self-priming positive displacement, ■ 
rotary vane type pumps for usewrth 
clean fluids at flow rates up to 70 
G.P.H. at 1400 r.p.m. 


Roehlen Engraving 

Embossing rollers for leather, 
plastic and vinyl sheets can be 
engraved to give many natural 
and patterned effects. 


Club Cookware 

Alloy cookware in beautiful 
colours, cast to give even heat 
distribution. The moisture seal 
lids let you cook with less water 
yet preserve the natural goodness 
of your food. 


Ashton Road, Bredbury, 
Stockport, Cheshire. SK6 2RD. 
xlilliriPY Telephone; 061-4306815/8. 

. Cables Rolemboss Stockport. 
ihtmnatiokal limited Telex 667276. * ' 






of mergers, have a large representation 

THERE ARE parts of central importance In the financial Co-op store banking points, its have a computer centre at survey we PQn aitions and Manchester, including aJjtaj, 
Manchester that look arid feel world as something new. pioneering of the free current Wytbensbawe. ' , , ^ nrosramme, and of the National Westmins^ 

u^ThT ritv Qf'LondorL The The Bank of England estab- account concept for credit cu* The -Trustee , Savings Bank a Waff cutback nf CmBtty Bank, as well ^ ^ 

like the City of Londop. /The branch JiMancbS tomers; 'and the payment of Training Centre -set up m Man- rt.rs interestmg ^ talking like N. M. Rothschild andS 

names emblazonedon the fronts ^ . Q 182& _* nd n ^ w occl ~ ^ interest on theday-today credit- tester fire. yoai», ago princip- climate*) J The Hill Samuel. Slater wg 

of smart new office buildings one of those smart new btSdin^s balance retained on personal ally to train sample to the con- more cheerfully > ^ SecuritieSi Singer mihSE 

include all the important ones which have /.. become such a accounts. version from handwritten to effects of those adverse lander, 

and many more in the field of feature of the city's central What is not so well known computer baaed systems, has njHyJbeMS * _ bers n0Wi and This combination ofiw: 

banking, finance and insurance landscape — and England’s first is that the Co-operative Bank thp and is Srv ? Cooke Lumsden have banks, merchant ban&jS 

and there are whole streets in prorincial clearing house opened has ~rnered a Urge s^e of ’SSL?** £S5ur°2£d mT partners, companies. ovJESS' 

the city Is heart that .contain jj L nowtan^ ^bo"^ gen^l SS3£:*& 5b Si! some instances stfare ci ^ representations — Jf 

nothing but banks, finance J„J of this business. Next mouth the evening classes geared to the being reralled and new recru other financtalfr 

houses, building societies, insur- commerce, as wdll as a fe£o5d bank, which has just opened a professional exams. A recent in- :riig is teingu^ertak«L MaSheSer^^tl 

ance brokers, stock brokers and centre of adminittrati^ lor new branch in the City of novarion was born out of a: On the ins^nce m. SStaSSSS-Ja 

accountants. - ^ 5%^^} 

The growth- of Manchester as last century whit* led to bank to join the “magic drde” financial Institutions. The Man- don, with the head °® ce £ Greater Manchester’s conga 

the undoubted second city of cSSiSrfi mS m In S5T agers are now taking part in a Refuge Group and the Co-oper- daI life is important t<£ 

Britain in terms of the financial an rity ttroueh the build- stocks and shares “ game ” with ative Insurance Society'. The latest figure lyglaUfeJgj 

community seems to have token jng of the Shin Canal brought an /-’jvtiv Fin tor the training centre acting as great engineering industry com- in g insurance, banking,.^ 

some of the city dwellers, by KatiSfr^feanre V.OXnpUter broker. The idea is to make pieces of Greater Manchester 6 [business senrfcet - 


surprise and rather than think- that set the seal on^the ^capital The Co-operative Bank is one the most profit consistent with. have led to the city- beconun., 12t h in a league table-tig 
ing of Manchester’s importance of aort2l » H aim of those organisations that hare safety in a 12 month period, the centre for engineering m ployer groiips forTnen, ^ 

in this sector of the commercial Tradi rionally - too winches- helped to give Manchester its The Northern Unit of the sarance, and there fis .a consider- for vvomen. • --Tto. gifeqj^ . 
world as something born from ter’s larger financiaT'insti tu tin rS reputation as a business com- Stock Exchange, based ih Man- able marine marker moved significantly = up\. 

urithin thpv nut thp growth . 5 « ' TVia kimU heeflc ite rtVinefAf Sc trt flip fr/vm thp OOTt activity and thfi 1 MffTJP table IQ tbfi vir 




N°1 Portland St 
Manchester 


^Intermediate 
Area For Grants 


Elegant. new air-conditioned office building 
in prime city centre location 

56,000 sq.ft To Let 

on Basement, Ground and 6 Upper Floors 

;■ Cc \ ! :-/e-nbcr 75 . . 

‘ co-nfi Poc'ano'Sv P'ccarii 

. cental Bus S:av o~ 

“ \V*:r.\r. easy reach Msm-Lire Statfo'r. *.- ’ 
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Greater Manchester 

where the gears mesh , 1 


ir you nra thinkJno of ehanginfl B«ar 
oome end look a soma of ours 

Ftor help In choosing a matched set 
to suit you, have a talk with: 

John Peak, Industrial DewtapmnitGrovp 
Greater ManchrattrCoisicIi 
Cowtr Man, Uancfwewr M0O3HP 
TOBphsaouazvm 


— : — tnp spate oi -DaniuiLg- mersers iw — > r — - . ■ . . 

brought the office boom to and amalgamations, for instance . is here— there are a number of member firms, including two . Of the other financial msri B nrf i .r^ 

Manchester, notably in the M^cS^eldftehLd^fBces service bnrtaua-and, Barclays johbers. Last year in this tntions. the merchant banks ^ 

1960s. of three banks— Wflliams and * r 

Certainly it is true that if Deacon's, now part of Williams . . . . ’ ' - . i 1 .^. 

one is thinking in terms of and Glyn’s: the District Bank, ... 

decentralisation- and regional now part of the National West- . n-'i n n • 1__ 

headquarters operations, the minster group; and the Co- r ■ - 1 , • a-m J. -g T1 - 

logical capital and centre of the operative Bank, which is still I ^ jt / T Sjm / *LJ|J | A | I T 1 I III ^^1 ■ I '' \J:SP 

north must be Manchester, going from strength- to strength I \\ I I I g \ L A Vi 1 1/1 . 111 VJ- wl-kj m/JL - - 

After all. though it may not be in its own right. . s -®- . ▼ ▼ vT.;X 

a very meaningful statistic, it • Barclays, Lloyds, Midland and s -.“ 7 ¥ 

can be pointed out that 40 per National Westminster all have . , - 1- -iiJyjji- 

cent, of the population of the large regional headquarters in jj W0 ULD be possible for two where the office boom has not so • many areas that have of view, although : 

V-fr Uses rtthin a 50-mile Manchesier, and apart from indepeildent observers to happened and where employ- blossomed in times of good □£ Greater Manchester^, 

radius of Manchester. And it their obvious roleiin tile indust- jovealgate ^ fortunes of meat figures tend to b* bad. fortune. Manchester is not Intermediate ^ Area; . ^ 

is certainly true that in terms- ml and commercial life of Q reater Manchester’s industry And finally there is the north dominated by one type of in- regional policies tended/Ht; 
of banking and finance, this Greater Manchester’s 2./~m. emerge with entirely dif- west area around Wigan, the dustry or by a few huge em- courage potenUal . 

city has acquired more import- people, the- presence of both terent reports, one painting a traditional coal mining territoty, ployers. There are many large t® move to other . parts ^ 
ance than, say, Birmingham, the ports of Manchester and p i C ture.of decline and unemploy- where the county’s uuemploy. employers operating in a great North West, parttcute^ 

though It is not enough to say Liverpool has given tbema par- ^ ^ ^ oth a:portrait medt problems are at their most variety of fields. Kelloggs has new towns, .Another.-^ 

s 5 ^r 5 ?h^ u r on N oJ tsr'ssssrT s -nL« ™ ^ 

is it right ,o think ofth, ci^'s riQOii. The ■g-.fcg-J & L'nd t one ISJSg ^ii.’S^JMd b£ f ,p ? r cem. of 

‘ whom you talk. shall area of V* couply » £• ite large power transmlhsiorc buildings m 

VimTinti The areas image to the out- any way reflecting the image business here, and the household .-built prior to 1914s. 

° side world seems to reflect this 0 f the great industrial centre names go on through a wide : There is, d£ course, . 

The importance of overseas split personality. Evidence on based on a city second only to variety of products— Massey- potential in industrial Jte 

business and interDv.tional trade the one hand talks of « textile London in national importance. Ferguson, ICI, Ferranti, Hawker Chris Tumer points -o^,! 

has been especially emphasised industry in decline, the virtual y e t there is no doubt in the Siddeley, Carborundum, aba- there are many large, t* 

in recent years by the number 0 f the mining industry, and mind 0 f the visitor that Man- Geigy, Chloride, BICC, Platt, sites in the north of thaadiji 
of overseas banking operations problems of Industrial derelic- Chester city Is prosperous, and Turner and Newall, Bunnah, on old textile- property-.*?'"' 
that have moved into the city, tion; on the other, of the it would be hard to convince Shell, and Dunlop, to mention green fields. The 

Among those represented now county’s huge and prosperous a visitor to the great industrial just a few. is most advanced in' the 

JELJJSf engineering interests, the tre- complex at Trafford Park— one While it has been said that of the are^.amtqnevi^&g| 

tS?k oMndla mend0US ***** 01 Of the biggest in Europe-that when the national economy this shoulff 

ecoaomy ’ the great success o£ its he was in en area of anything sneeaes Manchester catches a ing Point to encourage^ 
^ W Co^Se Sk , . . . but industrial success. - cold, it is really .only those on the green. field. rttas. S 

Honekon° and Shanghai Bank The true, balanced picture specially sensitive areas that are other hand this could-wHlem 

National* 0 £2^*5££ “ Decline :" y ■“ 

IffaelTrade e SSc aild ^ Greater Manchester's industry Yet Manchester is the dasslc cS^etce° V md^dusti^ viromncmtid-ln^^^J F 
Israel Trade, Bank... - face takes* on: many different, example 0f a pJace^that started suifimed^uir mhaL teems fob* TheVCMC f 

A HvqTIPpH chSSSiriSl^ 11 an industrial station and has- a gener^'feWing around Man- -its-- views- ott jgfyffjlimQP I 

. AflVSnCGQ chwactenstlcs in particular inevitably taken longer than cheater when he said that the there are those .wix? -Me m a 

Back on the home front of m ' broad terras one can th °ff ^ came along tdter- area's reaction to the present doubt v ~J-: 
special local importance is identify a prosp™us beft tSf- ^ ardS t0 , ci 5f r away tte ^ ****** v/as dominated by a One su^s Nonni^MdlJ 
Williams and Glyn’s. partly be- njng through Altrincham Stwk- l ingS u ° f ? € early , tremendous will in survive. The of the Lahour-cmm^ V 

cause of the early local conncc-. po r f g Hy de wh^re’ there Equally, such a great decline in stubbornness .'shown by -dhe Marrchestej: City., Coun^.. 
tions. For this-Britain's fifth ^ growth in employment terms t 5 e major i^ns&y—texm^~ textile industry in Its .fight for Cjminpan .of Jhe^'G renter,^ « 
largest clearing bank— Manches- an d where in common with spurred that rev^ution survival is- apparent via other- <*eri^^Industri^ r l)erelop«jf 
ter remains an area of special Manchester’ city centre there * C0ldd nQ t bave been predicted, industries too. Association. Talking of b^; 

significance, and one of the has been a great deal of office ** tt ^ ould be a mistake to For the future. Greater Man- eern . ove T tb . e 

bank’s strongest, .- development ' to produce' an ook only at the price- Man- cheaters preoccupations from an 

However, the'. Co-operative employment balance.. There is SjjfSiJf. JSSLSS 1 5?fhf : ^ a !? industrial developmem point of 
Bank, as the only ^ank with its the county's central area which, le f d ®^ ilip , are likely to be concerned Ct ” n ^.^ rC ^ 

headquarters outside London, apart from the inner city zone, ?”?*.*? of industrial with achieving the right '^ re b°uslng he . 

deserves, special mention. This is experiencing a rapid and leaders bip .to-day. balances— -between mgnufactur- £?■ isjiere. wbl sm 

wholiy-owned subsidiary of the serious decline in jobs. Greater Manchester, with its ing and service employment, t r ey _ tI ?J e * ‘ t0 ’ on . 

Co-operative Wholesale Society Again, one can point to the engineering, chemicals and and between; the green field ^ tes - > We are_:at the cenm 

■ has advanced significantly in its northern belt of textile towns electronics interests perhaps site opportunities opened up bv communications net any. 
103 years of operation, and-Js like Bolton, Bury, Rochdale and most obvious, is an outstanding the new motorways and the need Letthe companies come her 

known for its useful facilities Oldham, which have suffered example of the good sense of to solve the dereliction problem tv* 

, for shoppers through major most from the textile decline, indnstrial diversification. Unlike left behind by the declining JLllYCTSC 

“cXSTrt he first things that De ^°^ 

Chris Turner, the Greater Man- t °® c ? J* 

Chester CouncU’s Principal the GJ f C districts-follows 
Planning Officer with special sa f e J Jne - spending h«_« 

■ i responsibilities for the Structure til J'Tilllfi.l? =J r ^f p 52 

I HAMCHEsrei 1 Plan, wilJ point out when dis- ij ai m th^i where o^ 

I, --J cussing the economy of the w . ^ 

■ • ■ - , area is the fact that between «i < i wo ^ trart < ,ndu *f 1 ^ _*• 

. ; ’r. .1 CZ^ED ssssstaJm-? SSS". 

100.000 jobs {86.000 of them S?. lton ’ .. Rochdal f’ . Bu 5«, 

I — 1 I -*■ 1 'MZ'l'STJS 

r-rr ::=r - T 

«■««> tambbw vice«mrio™enL^Jfw«,rni..h ' ?e. wrong to .dwelop ««* C 

l_j the officer OmlopneDt boom / F, e .L d .. a ”“ ‘.'"fj?.' ® 

I ' — I [ I the^ ^ r h =A , :hI 

T* *T — drastic loss of jobs It cannot, A part from its great im 

i . says Chris Turner,^ be explained i" aI Edition, the already 

l ««« “ 7 r h J Lr } by the composition of the local d,v 5 r . se nature of lts ““5 

P B flj, economy, which is not domin- and lts ke * Position commn 

jr* » \ Ni ^ a \ ■ ated by industries in national catlr >ns-wise. Greater * 

■ jT ' ■’ *] J — x decline. Unemployment has cer- Chester ‘has. qualities whJCP - 

/ u t / I 1 taialy jumped significantly in « tt tbiwigh fte pwijl J 

inLfllCStLwl > - 1 S l ' . ^ 4 the last 12 months — from 2.8 to ® , . pn le « s srathed than 

11 ( r ^ > * r Kf ^ -J n-v 4.6 per cent, in Manchester it- p, !"\ s - and industrialists ^ 

\ / selfi from lt8 10 4 0 p^j. ceQt J|t certain that the same qu^ 1 

I : 1 “ f ^ J C < Bury, from 3.0 to 5.5 per cent. H’I , en ! Ure recovery £ ™?n. 

.AS^sTEDAREABSiErirs 1 ^ J in Leigh, and from 4.1 to 6.7 bextUe decline and the result- 

. - ' 111 1 ' . lft{ £l I V/ / C J** S per cent, in Wigan. unemployment. 

1 Hi II IrVrll I -v— ' J From a Structure Plan point ' Hugh Col? 
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planned 


e eventunnprntinABt * VB * .. * — =* — “ r~-- -«» rejeciea- gy me uw which — o <au U h^iujiumu 

ouicldv ptwidefspace &r nearly cent Ther^was a 2 j»er cent, instead proposed that Man- Probably risen to around £2Qm. 

cars and a- -new; booking drop teaffie on sdieduled ?er- ctafcslerand Birmingham should:' W the Government is serious 


’ and well-tiianned that siph^-ara^^ Cfirs aird a-'neir booking ®r°P l n s< ^ ie ^ u ^ e ^ 6®*" chbslerand Birmingham should' - If the Government is serious 

• by 80 to firaiWO passenseij, but be the major hitemtional air- in *he wake of Maplin about 

handling capacity of 8m. bassen- to 50 C a *??? (411,000 . ) Ports serving . central England, easing congestion at London 

:. ..oare a vi*jrr : " wV. • i. ^ desks-. Additionally, showed a gain of 11 per cent. Additionally; in the case of Man- Airport by encouraging the de- 
% : • • i' -v^thereiaep^esc^ended concourse, ® n ^ charters (59.o00) --a Chester, the operation of long- velopment of regional airports, 

Manchester-. Airpafct— rkitown- A" ciftew ; '- international-- baggage staggering” jump of 52 per haul services should Be ran- then an established and success- 
' locally as Riyiigwa'y ijujt eprraotly sorting and claim area, a new ce1 ?** couraged there in preference. to fbl airport like Manchester — 

,;the focus of -determined ='effdtta ^mmi j gr ath>ii- -hall - and other . e ol - V 1 ® airport's strongest other airports “for some years that rare bird among regional 
'>tn estabiish itrfamlljr mid defim- tipproyements. u selling points is its geographi- to come." Even though the Gov- airports, a consistent money 

lively as ^Manchester Inter: /• / • • ;'.<■'• ~ ®“ accessibility, an advantage erament h #s yet to pronounce maker for 17 years but. temper 

^national Airpoit-rHts .th ejriggest j. - • A : -jv vu ■ strengthened by ...the now ad- on. the CAA’s recommendations arily in the red because of its 

Vqd busiest ,ou,tsidie Spnth-Bast JStT-G tCII fill - - vaxured stage, of development of Manchester's confidence has Jatest commitment to expansion 

England- It has'earned a reputa- - i: . * • the region’s excellent motorway been boosted by findings whicb —must have an antstanding 

tion forlbelng a progressive and" ' .The -unprecedented . growth in network. With a direct link to it .sees as supporting its long- claim to a sizeable share of that 
ForwarittooRing . enterprise.' ' It air traffic rin’ce 'thtf-war has junction 5 of the M56 North standing case for the building decentralisation, 
also, stands as prod! 'and vrhdir ’ meant , that facilities have often Cheshire motorway, the airport of a 10,500 feet second main run- it has further expansion plans 
‘location, if _thqy; were .heeded, become fetched'; ' and in- claims to be the only drive-jn way. There is support too, from f or the future given support 
(of the .vision land, .^ability.: adequate wttbih'.; ( a.; ^relatively terminal in the United King- local industry and commerce, and the ri«ht economic climate 
ajof '^ndch-criUcised- loOafi short. penod.;d£ ttieir Introduc- dom with a direct motorway but' the issue remains an en-.They include a car«o terminal 

government' . to"- iun sise-Stipa. /TMS is certaihly trueof connection. Locally,-, further vironmentally sensitive one. /definitely not the right time at 

able- undertaking with, road improvements yet to be present), a second multi-storey 

merciaJ style .-and./ efficiency j clear; by 1968 tbit nmy.terminal carried out will cut the journey car park, possibly a special pier 

"Jacked by far-sighted planning.buiWing^^enedphly^ix years time from city centre to airport, fjppgf Haa] for charter operations. At the 

and continuing investment.'.' earlier I ?,?trafi5cv. had 10 miles distant to 15 minutes. I B u ^ tt same time local industry and 

• The economic •' climate' is ^Cbed,;^u^“;^rVam. .pas- But if Manchester Airport Inputting forward the idea commerce would like to see 

hardlv rondbriw Sengers a^W-.'wmfld'be totally preaches anything it is that it of a brand new greenfield air- more direct Continental and 

< WUUUUJC U* uiruuu t'i’ ‘nnniv- Ijntk >U. ic a iull/mil '«»» . In.-J .jit e *U_ tU.^. .h. i. - .• < . . 



' ■ - spectacular • Growth, at the ' pS- '^-.■nope^With the is a regional, '.not a local, air- port for the North-West the North American flights from 

-«ent time but lidth tbs.- lateS "flf’fi^pSi-capacity pout. It claims that most of the CAA’s - private, consultants Manchester. It is a familiar 

‘terminal espansioh^ ^ Manchestte‘^ rci:aft repraiWedi. Bjr the l&m. pepple in its catchment claimed that Manchester Air- plea. British Airways fwith its 

looks beyOnd ■■ sho rt-te m ' bro b-“ ^ con- area cari be found within an port had the greatest environ-. Super 1-11 operations based on 

Jems ani'shoWi its' faith '-nice .rapid hour's drive of the airport. and mental problems. The airport Manchester and running the 

- ■he rest of the civil aviation in- ^hahse"; K ^as^inb' jmore than that 45 per cent of British in- authority’s reply is that it has^ airport’s biggest network) has 


ias7enfier flows ^ ilO m. to the national motorway system. It also argues thgt , regionalism means anyth ing- 

~ lours a firniM' thA »irnnrf !extcnsions*_z“Now we have to sj-stem. quieter aircraft will go a. long why there has to be quite i 


■v-'j- 

K r 


airport 


*wv. ’ 


'■ - v.-- '• --j- . 




. at Liverpool and Blackpool. In second main runway is vital -to talking about more direct 

their place, suggested a private the airport’s reliability and Aifibts you’re talking about a 
consulting group working for regularity of operation: withoiit^ .'chicken-and-egg situation. Whicb 
the Civil Aviation Authority, one, it might have to close down-'® 0111 ® 5 first— the flight or the 
should be a major new airport for as long as a year by 1980-81 demand for it? " 
on a greenfield site in North because of the need to carry : „ 

Cheshire on which regional ser- out 'major work on the . : lom Heaney 
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Canal and port 



|?n?llT KT?llT»]i y t \ n' ;V| al; | t) ^ ) ! A I 

FffH 1 jCTrEiWi yj 


_Cqnt 3 ct. ou rOir^ctor, Clifford Chapman, for 
fuil.dMarfs of titese ahd 0^6^9^13.05 well as 
f or- futrinf ormanpn atjout.the: attractive faciin>es 
-javailablefor.fgctory. vvarehouse and. off ice 
p ro iec ts .-dtcoug'hou t'Worih^ ^WesL En g la nd. 

' .’Opr inf orm?p on. . a h'd- S£M sory ^eryices are 
•: f ’ Completely tree' of 'cttaTge'. • - ' ’ 
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_ M2 5AZ-T»k 061-834 6778. 

I Pfeo« serd mt detoila tX fmondol wwertWcsondfree odvoory service 
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f he North-West has the finest regional moiorwav 
network in the country— and the Pori ol Wanchcsier-N main- 
faeiliiies are a!? within easy reach of these arteries— u'hich 
make us closer than you think! Also 'our. own road transport 
fleck operated by Bridgewater Transport Services.- is ready to 
take cargo to a!i pans of the country. So—ii you've got traffic 
problems why not talk to Norman Cowgili. Commercial 
Manager, or Ham.' Cooke. Docks .Manager. J heir number is 
061-872 241 T V . 



•|U>k 


U 



lONiOON' OFFtCt 
SEN'V'.F HOUSE.. 

57 -.0 AiDGATt HIGH 5TritE' 
l OfwOOM.'ECSN IsS. 
TFI.FPHOr-JE 3‘s22'3-C 

TEi FX-2S 74-:' 


* r - if THE 'HISTORLAN is asked three times to end the year 25 activity (this is primarily an im- 
• to pick a single development in per cent, higher, and 1 there were porting port) v \ 

v the past as a key to Manchester’s substantial increases in operat- No major development 
'present importance as ah iu-. ing and maintenance costs. schemes are planned at present, 
.dust-rial and commercial centre j t ^ no surprise to t * le °ffi y new wharfage recently 

V- he will undoubtedly point to the ] earn taxable -profit 'fell being installations at Stanlow to' 

t ‘ Construction of the Manchester ft. om £2 m to £748.943 for the serve ^ EGB ’s n®w oiMred 
, Ship Canal. The Canal, opened half year to June, 1975, and that power-station. Mr. Redford says 
ba New Year’s Day; 1894, to the a>ntinued world trade re- the company is concentrating on 
.i. .-; convert an inland city into ' a *«auon. steep rises in ' wages ^Proving and modifying the 
-.-. port, was an in^ired piece of ■ supplies costs, and disrup- existing, facilities. ‘‘Though we 
planning- and the sudden ability tions of business at Manchester *** always prepared to build 
that if gave the city and sur- docks and Ellesmere Port, were new facilities for new business,” 
' rpunding industrial areas to named as the main culprits. b® “ya* 

•:-T a T °jd the then heavy railway Redford says the rest of question mark over 

K: port charges is still a key y,,. y ear wil j depend on more the fu t“re of Manchester's port 

yr element in the attraction of new stable natj,^ economic con- 41111 *&* Ship Canal Company 
industry to the area, as ’.veil as ditions and improved -world ilse,f 1148 been concerned with 
N the continued success of that ^de prospects. For its own the Government's various 
NT already established. . pg rt ^ company -has^ been nationalisation proposals. The 

7 Owned ^nd operated by the engaged jn an economy -drive, original 1969/70 plan involved 
.6- Manchester Ship Canal Com- - has ^viewed its charges and the acquisition by the State of 
i pany. the port, with its canal expe cts to "weather” present lh ® assets of every port 
running far 38 miles from the. difficulties. "We are hot alone," authority. -The latest plans do 
£eep water of the Mersey 3^ jj r _ Redford. ' not . involve this assers takeover, 

estuary through docks at Elies- but rather provide for the crea- 

; mere Port Runcorn and Man- tion of -a National Ports 

, r .; Chester, 4 s well as through I HnoIfC Authority to take overall con- 

v: many other special harbour and V/lJ. tlUtlkS trol. • - 

cargo handling facilities ^ong About two-thirds of the port 7116 latest proposals would 
the way. remains one of Britain s traffic is in petroleum products. t rans fer the ownership of a 
- most viable and successful ^ m0Ht that never comes Pirate port— like Manchester— 
enterprises. anywhere hear Manchester 1° a n ® w .public body. Ports 

The -total volume of trade itself, being handled in the aiready owned and managed by 
.through th^port last year was Q ueen Elizabeth n Dock at public bodies, under public mist 
27.37m. tonnes, an increase of Eastham and at Stanlow 0(1 or municipally owned, would re- 
’1 .685,000 tonnes, over 1973. How- Dod^ near Ellesmere Port main unchanged apart from the 
vt chairman and sets of docks have, pipe- influence of the new- national 

y’ Mmiaging director; Mr. D. K. lyjg connections with the authority. 

■■i Jedfoni.-. points out ports feel ' nuinerous oi j company installa- The Manchester Ship Canal’s 
j. ,the effects of recession before tions in the area and also serve place, in this plan has been 
8 ti&’otbe* Laft year the ^ gjjeu ^ Burmah refin- somewhat confused in the public 
{Compands main charges on er ies ; There are also berths for mind since although the com- 
-. . jships and goods were increased discharging and loading oil and pany is a private enterprise con- 

.liquid chemical, products at cera with shareholders, the 

' EDesmere. Port Runcorn and majority of its Board members 

Partington. are appointed by Manchester 

A wide variety' of general City Council, even though the 
cargo can be handled, with municipal' authority has hp 
special, fatalities for container shares. 

ITfl i/ll ijj WH and unit load traffic, berths -for This .unusual state of affairs 

l.- JB B I j |T|. heavy- roll-on/roll-off units, has its origins in the late 19th 

floating. grain, levator facilities, and early 20th centuries when 
bulk , handling -equipment for the canal was 'at its beginning. 

. the d i sc h arge • of. ores and When the waterway was nearly 
similar materials,- and tips for complete, the company ran into 
loading coal soda ash and money trouble, and Manchester 
other dry bulk cargoes. Corporation lent money. Mun- 

Contakier terminals operate icipai • • representation on the 
at Manchester Docks and BUes- Board started at this time, but 
mere Port and there are regular when, the company ran into 
year : round -services to Canada further -trouble and failed io 
. and the Mediterranean. ?Trans- pay interest on the loan, the 

- porter cranes and straddle local authority acquired the 

carriers load and discharge right to appoint a majority of 
cellular ships and .handle con- the directors, 
iainers in adjoining marshalling • Sineetthose days the money 
yards, .The usual., mixture § of trouble has been left far behind, 
transit sheds, warehousing, in- aod the Ship Canal Company 
land transport terminals and is now financially secure, 

cold store fhcilitiesL are to be ploughing hack money for new 
found, as well as dry dock space, developments over the years — 
The port also has sites for in- only-fSm. of new money has 
dustrial development geared to been borrowed since World 
heavy importing or exporting WarIL . . 


lill 


MANCHESTER SHIP CANAL COMPANY 


SHIP CANAL HOUSEU.KiriG STKfcET. MAMCHESTTR F.T2 AWX 
TELEPHONE OS‘, S72 24‘i) TEL; X 65 9025 


tlUEnPOOL OFFICE ' 

319 INDIA BUILDINGS. 
WATER STREET. 
LIVERPOOL L2 COVV. 
TELEPHONE OS' -.236 -333 G 
r* '.ra s: 7392- 
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Vlcnccesfer Airpo.H. 



The world 



to find us. 


... 

ccr dyes, p-g-y.en*s pclyurefhor.e chenicals, 
r jhber che.T.ic^-s. b.cc.des end rr-ccy spec-c! 
:.-ier. eck to-> 4 us*ry-d'.e v%-or. d cories. .’o IC. 
Orgor ics D vis'cc .Vicn Chester. 

Ov' i'-npress^ve.crd superbly equipped ■ 
Techn.cal Service cce McrVeSr.^ ccn-.piex oi 
P'ocxJey prcv : de<-c unique beck- jc ser'. ice fer -. 
Customers bctn cc!tor.o:i>/c:r,d r.te*r-c^onaily. 
vVc. le our Huge Distributee Centre c‘ rieyw cca, 
iust c fev/ rri’es ewey^-vos pinccinted cy 
ccT.p-uter as *her r .csis»' ; 6 ;egicscpf from which 
British parts acd c : ‘ies ca j.d ce reached. 

!CI Grgc' : cs Division is v 'fatly ?.*r. pedant 
'c dyers qrd other cclpdr use's. Jo rubber . 
■pcfryfoPfL-rers enp me by more industries *he 
^crld even So *hey kr ovy where. ?c bed u$, 
whenever ;Hey need us. I 


DistWbuhon Centre, .Heywocd 
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. British Airways fly the flag from 
. Manchester to more places than you think. 

$1-11 jets take you non-stop to Paris, 
Dusseldorf, Copenhagen and most of the 
places on our map. 

And 707s fly you in style to Malta, 

New York, Toronto and .<^^7 

Montreal. cSf- 


The tails of 
Manchester certainly 
all add up to a big 
success story 

Fly the flag, soon. 


• Abetrdem ^Copenhagen 
Edinburgh 9 • .• #Bcrfill 
Glasgow^ ■. ; i y. 

’Eironto* \ > j . / ^Amsterdam 
MortrealfL ^ Xissddbrf 

IVIANCHE ^ 

New\ork 

BellastV. ,".V ; - . Geneva 

UeofManf'V; ; *. \>Munkh 

Dublin*'’ •Milan 


London 

Guernsey Ms 


British 

airways 


mi take more care of you. 
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OPfICES 

Mchstr* 

to rent 4,000 to t7Pi 

000 sq.ft*, Gfceadle 

Heath, esc* pos* nr* 
mtrway, airpt and 
Stcfcpt centre, oil 
fd* c.H«, oar pk, 25 
yx* Ishld* SJel -Me 
Wright 061-428 3 600 
Hst 3982* 

Simonhuild (Prop- 
erties) Ltd. , 
Stockport, Cheshire* 


OFFICES TO LET - MANCHESTER CITY CENTRE 


YORK HOUSE — Suites from 3,100 sq. ft. in one of the Ctiy's 
finest new air-conditioned Office. Buddings. Tin conjunction 
JONES LANG WOOTTON, 103. Mount Street, London. WIT 
6AS 01-493 6040). 

SUNLEY BUILDING (Piccadilly Plaza)— Superior Offices in 
prestige building. 1,400 sq. ft. Public car . park in basement. 
MOSLEY STREET— In heart of com qiiercial : area: Excellent first 
floor Offices, previously used as a Banking Suite. 2,440. sq.. ft 1 
QUAY HOUSE (Quay Street) — Modern Office accommodation 
close to Law Courts and within easy reach of all major facilities. 
3, 637 sq. ft. 2 Car Spaces Available. 

ST. JOHNS HOUSE (Oeansgate) — Superior City Centre Offices. 
Floors from 1,705 sq. ft. Including central heating, lighting, sus- 
pended ceiling and carpeting. 


SOUTH MANCHESTER 

Convenient for Airport 

ALTRINCHAM — Trafalgar House: New prestige Office Suites 
from 2,000 sq. ft. Remaining floor now available. Car parking for 
110 cars. 

SALE— An Out-of-Town Suite, conveniently - situated for both. 
Manchester and Altrincham. 2380 sq. ft. 



CHARTERED SURVEYORS 

79 MOSLEY ST MANCHESTER MZ3LP 

061 - 228-6411 


^Penketh Industrial Estat^ 


I 


I 


Warrington 


I 


I 


B 
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INDUSTRIAL WAREHOUSE UNITS 
FOR SALE OR LEAiSE 

225,000 sq. ft. 

immediately available as a whole or in units 
LAND AVAILABLE FOR FUTURE EXPANSION 
Good motorway connections 
4 miles :d Warrington town centra 
AH services 


•Edvard Rushton * 


jlai wcuu 


Kings Court Exchange Street. Manchester M2 3AX. 
Tel: 061-834 1314 and at London. 


.v . v— "' J C5s3?^rL'.«' /.I. 
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The Arndale Centre complex in Manchester nearing completion . 
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THE LIVELY property market, 
both -in the industrial, and com- 
mercial' field, that was a feature 
of Greater Manchester until 
very recently has slowed down 
to an almost complete Stop in 
some areas. The tempo of both 
industrial and -office ' building 
has been reduced to' such a 
pace that some concern is 
already being expressed over 
what ‘is to happen . when the 
recession lifts. Although some 
major, schemes on both'- fronts' 
are still building they reflect a 
confidence of the past that -is not 
being shown by the number of 
new projects starting up now. 

The Greater Manchester 
area’s service employment 
growth tended to draw special 
attention when it was in full cry 
because the county was one of 
the most predominantly indus- 
trial employment areas of the 
country. The office boom of the 
sixties, which seemed faster in 
Manchester, was actually bring- 
ing the area closer to the 
national average and correcting 
what some would describe as an 
imbalance. 

All that is now over and 
whereas the local authorities 
that existed before local gov- 
ernment reorganisation tended 
to grant planning permission for 
office development when and 
where they, could— resulting in 
large backlog . now — the 


Rochdale, Oldham and Stock- 
part; minor centres. like Chead e. 
Wythenshawe, Leigh and 
Middleton:., local- .centres serv- 
ing strictly local 'needs: 

In the . Manetoester/Salford 
area the council considers the 
commitment already so large 
that nothing further should' be 
allowed for the moment. For 
.- the major towns a gap of 500,000 
square feet. is suggested, repre- 
senting about 2,000 office- jobs, 
in the minor centres. 125,000 
square feet (about- 500 jobs), 
and in the local- centres 50,000 
square feet (about 200' jobs). 

In tlie light of this it is in- 
teresting to note that Man- 
chester City currently has about 
lm. square feet of vacant office 
space, a further 1.5m. square 
feet or so is under construction, 
and schemes with -.planning per- 
mission total 5.3m. square feet. 
By contrast, in Bury for in- 
stance there are some 30.000 
square feet vacant, 21.000 square 
feet under construction and 
planning permission for another 
80,000. square feet 


loudly voiced by these and other units. There has also., been 
estate agents Is that in the city more of a swing towards JeaSes 
there has been a lack. 'of provi- jatber than purehaw-r- 80 per- 
sian for car parking with the cent as opposed to 60 per cent 
new' office blocks. Local a utb- 1 previously. One of the parthiers 
ority policy of rot encouraging predicted that industrial 'rents 
cars has tamed away office de- would double within ; thttee 
ve topers and-, is how turning years, and there is certainly. -a 
away shoppers, it is claimed. - fear of a shortage when the 
Certainly Dunlop Heywood .economy picks up. , „ 
could show: that there is still a !:.'One of the traditional, worries 
good market for offices outside m th e industrial projpprty scene 

c S^S lt i in this part of the.w»ls dere- 

hke Stretford, where It Vis ftlt U(;ti0I1 ; , This . j, . pm^Ur!* , 

too majiy larse Mocks had been feature- of some ' of. the city 
built, there were 20 lociUon. ; lll(lurtrl ii/ dUtric t s and the ten- 

™ u w,. b ' ° ffe rS‘ 1 1 ? nd «le mil] areas to the north of 
cleim that they would et well ^ ^ ^ wme areas there 


Car parking provision for both ,, pWnt y of , and available 'tort 


office workers and shoppers is ^ ^d^riog Mose Sid 

T" ™ ' B CTldence m mi Us that. can be adapted to new 
the« outer areas. . ases have all been token up 

e bggest d. elnpment long ago. leaving the really 

derelict ones as a major prob- 
lem. 


Confirmed 


Greater. Manchester. Council has 
formulated an interim , office 
building policy which aims at 
ensuring that future, office 
development will be confined to 
town centres or existing office 
centres. Another aim is to. re-, 
duce outstanding commitments 
to “ manageable " proportions. 

Chris Turner, Principal Plan- 
ning Office of the GMC with 
responsibility for the Structure 
Plan, says: “ That . means we 
stop giving permissions where 
the ceiling has really been 
reached." The central area and 
much of the southern part of 
the country are thought of as 
having reached this ceiling. 

The Council has adopted the 
concept of restricting the "gap" 
between occupied and potential 
floor space io a manageable 
figure, and various 1 yardsticks 
have been adopted for- Man- 
chester/SJaJford: oiher major 
towns like •Vigan, Bolton, Bury, 


The effect of the situation .in 
terms of both the reaction to 
the current recession and GilC 
policy can be gauged by talking 
to the area's prominent estate 
agents. In conversation with the 
commercial agency partners of 
Dunlop Heywood fen Manchester, 
for instance, it Whs confirmed 
that no new starts had been 
made in 18 months in the’ Cen- 
tral area, and' even though- Jle- 
mand had riot yet dried up' it 
'was thought there woufo jmdf 
to be more vacant office - sjtawr 
than ever over the next few 
months. ';■? 

It was, they said, no loriger 
viable to build speculative offices 
in the centre, and not jusffce- 
eause building costs have moved 
from £4 to £24 per square foot 
in 10 years, and rents from -Top 
to £3.50 per square foot in the 
same period. The decision by 
the city anthnnties to rate 
empty properties tends to in- 
hibit speculative development 
too. 

One of ihe criticisms riiost 


going pn is a Town and 
City Properties scheme that 
covers 18 acres in the central 
area. Six air-conditioned office - 

blocks are scheduled, totalling -a 1 

about 435.000 sq. ft and the LI6r6UCI • ■: 

.first block is expected . to., .be. - 
completed at the end of this ' . A 
year. An Arndale shopping 
centre is included in the overall 
scheme and the first part of ?““ b f r ® f . ^ 
that should be opening in the taimtrehrtiii* 

spring. With this and the other mSlinr 

shop section planned,, fairly ex- *? ted - NWIDA Deputy Director 





.Since l Q b3Tcwnson DevelopmeFte;.^ - 
have been providing industry 
“ ' better sites in the t lonh, r - VyZ ■ 
strategically located' within easy.;.' ■ 
reach- ot motoi-ivays. 
to a hi”h standa r d specification or" ' 

can be designed -to incorporate 

diets' requirements. We are 
. backed bv the resources orthe Townson I. . 

Group of* Companies whose activities 
- H - cover virtually ever/ aspect o. ™ J. 7 .- - 

building construction. ' - ' ’ 



.......... i‘3 . 

Sites at Bolton, Rochdale, HaydocK StoCl^^i 
Buildings available at Bridgeman Street- 
and Heatpn Mersey,: Stockport 
•- Buildings under construction at Rocf|dafe^ 


ownsoi 






IV* 
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.MnowstheNorth 

- l- i j ' r * * 
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Town son Developments (Lanca^ire)UxL, 
Higher Swan lane, Bolton, BU 3AH . Teh BoHon^Zlft ' ‘ 



■CC.' 


Surveyors and Valuers 

SI. JAMES'S BUILDINGS, 79 OXBUiD Si . 
MANCHESTER Ml GHLfeft 0&1 23S «m 

Also- •••*■■? :ji 

City of London Office: 85 LondofrVVSill •' 

Wfest End Office; 58 Grosvenor Street WIX (® D '■> 

AssodsnJ offices m Belgium and West Gmniiwiy 




jC ^ ^ : • v is 
7 rri ■ ; « 


tensive car parking provision is # . 

made which should help to these ; build where 

offset some of the fears es- * e first aod f“ nd flo . ora 
pressed by the estate agents S' 

about city policy In this direc- rem atnder, together with the 
tion surrounding land, have been left 

Earlier this year detailed plan- de ” licL 
ning -permission was granted *“ ere seems to be a general 
on another central development view d^liction prob- 

that will provide lm. sq. ft of Iem n ®eds to be tackled 
office accommodation plus a u r S®ntly. The green field sites 
hotel, public house, restaurant near new motorways already 
and. shops. Also this year ,0 ? k attractive for new indus- 
apprbval wai given for a scheme building, and if new or 
aimed at turning the city’s ex Pa n ding employer companies 
central station into a trade and are no * encouraged to move on 
conference centre and town t0 now Industrial sites 

housing development. So it as problems will be 

seems that when the market accentuated, 
picks up tberri wiH once again Although the property market 
be much activity, especially in 1° sectors has gone a little 
the city; . flat in accordance with nations] 

Turning tn industrial prem- trends, there is a feeling in 
isc*. Dunlop Heywnnd reported Greater Manchester that it will 
more deals io Greater Man- n °t take much of a boost to 
ebester than last year, but most start things moving again, 
of the activity has been in the 

smaller, up to 10,000 sq.- ft Hllgh Colver 


Dr. Peter Barfield referred to 


IF YOU’VE GOT AN 
OFFK1 IN MANCHESTER, 
YOU MIGHT BE INTERESTED 
TO KNOW THAT 
WE’VE GOT ONE TOOL 



ALEXANDER HOWDEN 
& SWANN LIMITED 


INTERNATIONAL INSURANCE BROKERS 

Nelson Houses Park Road, Timperley. Altrincham, Cheshire, WA14 5AA. 
Telephone; 061 -969 4422. 


Port 
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Nevertheless, the ' city 
authority’s right to appoint 11 
of the directors from ibe ranks 
of its _ sitting members holds 
good, - with "the shareholders-' 
electing .another io direrfrirs. 
Similarly, the ebairman is elec- 
ted by the shareholders’ direc- 
tors, while the deputy chairman 
is a local authority represeritar 
tive. The situation it furtirer 
complicated since chatting 
policy is in the handii of a' com- 
mittee of mostly shareholders' 
directors which is not controlled 
by the Board as a whole. -:‘- 

Although both shareholders' 
directors and local authority 
directors are careful not to show 
it publicly, this situation Iiaarled 
to some friction in the past£nnd 
the nationalisation issue ltfriiiiid 
appear to be showing up. the 
differences of opinion. ;> 

Air. Bedford takes the View 
that the nationalisation question 
turns on the compensation 
terms. “ The attitude of -the 
company must be 'in the hands 
of the shareholders and Sthat 
will depend on compensation," 
he says. *• I am concern ed-wfth 
keeping this outfit going a 
commercial undertaking. . ? ; 

For deputy chairman-:, .and 
leader of the City Cdancil, 
Norman Morris. -the main ques- 
tiob is one of public account' 
ability. “It is a public - cohi* 
pan? . and the City CbancD 
bas the majority of the direc- 
tors," he says. • ’* If the pot* of 
Manchester has been built up as 
one of the most successful and 
profitable il has done it under 


a Board representing the city. 
We have stiU got to go out 'and 
get the business if we are going 
to survive, public ownership or 
noL” 

One of the areas of douht over 
this whole question of nationali- 
sation is io what extent compo- 
site businesses such as- 'the 
Manchester Ship Canal Com- 
pany will be able to retain their 
non-port interests. . This was 
certainly possible--. under .the 
original nationalisation 

plans, but it is not clear if; the 
principle- has been' retained; 


plans may not come to fruition 
due to pressure nf business in 
this Government. 

Whether they do or not, and 
whether or not .the composition 
of the Canal Company's Board 
changes in the future, there 
seems little doubt that Britain’s 
most financially successful port 
will go from strength to 
strength once the present 
recession lifts. 


Stake 


Manchester is unusual in .hav- 
ing a great many of these non- 
port activities. • Apart • from 
carrying on all port functions, 
such as pilotage, railways, 
stevedoring • and tug operation 
itself, the Ship Cana) Company 
owns substantial areas of land 
unconnected with "the port* • has 
large liquid financial assets, a 
large investment portfolio,, road 
haulage and warehousing, opera- 
tions distinct 'frdm' the port, 
shipping and forwarding -In- 
terests, and a major stake "in 
the. leisure field— the com patty 
awns the Bridgewater Canal, 
has just constructed a large 
marina, and is about to start on 
a waterside village. ' . 

Another area ' of doubt oy«r 
the national isafion plans has 
loomed larger in recent Tnonths: 
There is Inereaemgty tHe feeling 
that all this talk of nationalisa- 
tion may be academic and Ihe 


Hugh Colver 



■'••Jr.;.': '••r-’iv:-; ■- -- 


OAKLAND HOUSE 

STRETFORC 


; r v-; . M.;: v y ^ r - u . , t , 

NEWOFFICEACCOMMODATIOK 




SU/TES ST/LL AVAIL ABli 
FROMSfiOOsctfg 

TO INCLUDE 15 -CAR SPACES -CARPETING 


k word Erdroan 
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Benjamin Bentley & Partners 




4v-w uresTcjiTE. aFuurofo 


0774 297V. .. • 


PROPERTIES TO. REFURBISH 




. North Manchester '])*’ w 

^Single storey -factory com pi exon 1 i acre sitfiL. 
adjoining motorway access. ISO’.OOO square fe&t- v ci ^ 

• "■".M'lMel 

.. ■- 

Manchester i.* 

Three storey factory half a mile from the city centfi 
with multiple access pomts.and lifts. 


.» 

. .. 60 Spring Gardens . . 
7 Manchester M2 2BR ^ 
Telephone: 061-S32 3105 
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SCHRODER ' FINANCE LIMITED 


:■* f. 




a member of the Schrodeps liHmted lnte'roatiohal Merchant Banking ■ 
opened a Regional Office in Manchester. The Company 
08 .^ ,easi ?8 an d Lease J^chase . facilities to users of capitS 
equipment an^.-specialises. i& formulating tailor made 

lionpkase coffi ^ k ^^:^ uipinent * For ^er, informal 




Mr. P;; Addison, : 

Regional Manager, -, ; 

Schroder ®iaiice-''Lirn ited, 
St. Jaine^s -Buddings , ‘ . . 
Oxf onf- Str^t. -X : ' • . 

Manchester Ml BEQ. ; : . 

TeIef>iu)h^:^66i-236-4526 
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(j» 


L^i4»> 


Receiver appointed 

deal^ ; for Drypool 

N- by jaHes McDonald. shipping correspondent 

• V . W jf* 'beVdcianaei fc/Wi 

‘ ' 0 ^&3S& :V par, ., 

- ‘ **« - . ^r- ^acfe ^ a. argument was managements reasons £ 0 r wish- minster Bank as Receiver and at risk 

SSsSSM s«5*Tfs vssssbwa assex. jssttssMs 

■Y ^SSSSI^ ^sSSSKr^srs SMrSSSXEX 

own by management ... r . ^.living rose-by more than 10 per plant ‘with the Amalgamated Glasgow, chartered accountants;' vessel with Drypool Mr Bar- 
At the same tSpaettife 4,000 body ; xfent.- , Union of Engineering Workers said in London last night that hr aesl »e Ward, one of the com- 

> irtant .viiAvVow -I miva 'K lAnlMiiV ' aawi:' ' Tho . iWUnnnnV. - hnWAVPr lien botrinrv 1 n 1 aL . .l ? - ■ n >m«rV ■. 


Shipbuilder Murray and Chappie 
hint f at for NEDC team 

worker 

Vf UI AVI gY JQHN gjjQTT, LABOUR SQfTOR 

dlOflfUT THREE SENIOR union leaders powers to force companies and 

k3&l£2.1 lilw headed by Mr. Len Murray. TUC pension funds to allocate more 

C7 BnnoFal can*>dtar*f am tfl hportma mRniv r«> .‘..M u l . i i tat 




lown by management, 
► At the same time the 
tfant workers liave hit 


ring the P ver the terms of a repayable 
operating Joan and no decision has been 
nd,” and t?*en to “place an order for 


MLta® 

fsth^TS 1 : 


.rig to TGWU: Oxford- district cohferencfe : tte next stage in Coventry threat 

teeretary. Mr. .David Buekie, it .British Leylands disputes pro- ‘ • , -> >,»»»» ui^ 

^as part of IsBt-Januaiyi annual- cedarm--Tbtprp:,;Seeois - no chance, ^weanwniJe, .- thousands of DO on — and I have a short time the i 
(ettlement wffeh; they^accept^'hojj^e^' ri^lhe jeopopany siting Kover-Tnumpb car workers in schedule," he added. *\ I must find land. 


• hut I am starting from scratch' aid to replace the present 20- 
. —I was only informed this after- year-old vessel, which maintains 
v" noon — and f have a short time the islands' link with the main- 


«~SK» Alffl^epates tffisote Kss^**s5^w£gfS « . 

Hr— •: : '•- Tf 1 ^- betW ? eQ Jame « Car this week. Welwyn Garden Sty that de- 

» lve £i5 s * y!r° * or He has asked -Mr. Norman veiops products for its building 

T Al*- -If AV pY PPllllV P ’CP/I IV Rover-Triumph, and the Trans- Ac^ster, acting managing director -division. with a loss of some 70 

MjiAs’J rVAvV «.H.v V ; * J ■V**• B ** , ■ , • port . and General Workers not to join the planned depute' J° bs - employees were told yeoter- 

\ ... Union have broken down. tion to London to-day to meet- 113 *' The company said- it hoped 

BY OUR-USOUft CO&RES#*ONDENT ' The 80 drivers involved Lord Beswick, Secretary of State J^° ld redundancies by tnms- 

.'••■ '■••'•. ■• •'r, . .. Walked out a week ago when at the Department of Industry - . ■ st t0 oLher Plants be- 

SLECTIpf^B^NC: .for :-.key -,r. The elections reo«3$ upset the their employers announced a “I need him in Hull." r °£! ** closure nexl gr- 
eats oxttfcft Amatepjnk^Umqn fine. pmibcat 'h^an. ce ' ° n “ e voluntary ' redundancy pro- The deputation however, will company had hoped that 

f -Engineering' Workers' exeat- Tseven-mau executive,- -and poli- gramme and work-sharing bo ahead to aoneal for Govern- 1 could *** used for P r °- 

hre : b^io^S^P ; yi^ campaign - ticas are evtdent -iD.some 0 f the Scheme. wore snaring ^ well as deveJopnnrr. 

— Rover-Triumph, because of the 1J>00 worker?. Led by Mr. JamesW^ ^ S une^o4i?a V 'l' n Th , e wSk 

I^^agWes- dispute, are stockpiUng vehicles, Johnson. MP for West Hull, It sing carried out there will be 

Mr. Scanlotu- AUiBW pro- ^Jrgainser from. .^yolyeriuunptoii, but storage space is running out will include management re- taken over by other 1CI plants. 

Meat' tfas 'ftft 'union members declares - ius -^wipport for thej — 


ICI DEVELOPMENT 
UNIT TO CLOSE 


I9 1 Plans to close its unit in 
Welwyn Garden City- that de- 


BY OtJRNLteOUR .^COBRjESK>NDBMT . . 

.io-r : key Th'e elect! onV. 
its b&l&B. Amai«a3aa.ted UniQn fine. ptditicaL-h 
Eagnrea^ng' Workers' execu- ^even-man exec® 
e ls ^ottingriip witlr- campai gn tic a s are- evident 


THE chairman of shipbuilders 
Austin and Picfcersgili, Mr. Derek 
Kunber, has held out the pros- 
pect of worker-participation to 
his 2,500 employees in return 
for their taking on greater 
responsibility. 

The workers should have a 
greater say at all levels from 
the shop floor to the boardroom, 
Mr. lumber says in the company 
magazine. But be stresses that 
if the workforce shares in policy- 
making, it must, also share in 
responsibility. 

“I am in favour of anything 
that promotes industrial pro- 
gress and efficiency. The chances 
are that more worker- 
participation would prpmote 
this, if only because more 
involvement tends to generate 
more.imeresi. 

“The time is surely past when 
people called ‘employers’ took 
it for granted that they could 
bire human ants called 
‘workers’ to do their bidding 
more or less without question 
year after year." 

Kir. Kimberis thoughts on 
worker-panicipation are in line 
with the views given by the 
shipbuilding industry as a whole 
• Worker Participation: A 
Practical Policy, setting out 
counter-proposals to the TUC’s 
call for 50 per cent, worker- 
directors on the supervisory 
Boards of private companies, has 
been published by Wellens Pub- 
lishing. of Guilsborough, North- 
ampton, at £6 post free. 


THREE SENIOR union leaders 
beaded by Mr. Len Murray. TUC 
general secretary, are to become 
members of the National Eco- 
nomic Development Council's 
new permanent Committee on 
Industrial Investment which 
starts work soon. 

The other two are Mr. Frank 
Chappie, general secretary of the 
Electrical and Plumbing Trades 
Union, and Mr. Marry Urwin, 
who apart from being the deputy 
general secretary of the Trans- 
port and General Workers, 
Union, is also a member of the 
steering committee setting up 
the National Enterprise Board 
and of the Department of 
Industry's advisory Board-. 

It was decided in May to set 
up the NEDC committee, which 
will be jointly served by the 
National Economic Development 
Oflk-e and the Bank of England. 
Its jobs will be to keep the prob- 
lems of finance for ' industrial 
investment under constant 
review. 

Bringing together the interests 
represented on the NEDC with 
the Bank and other City institu- 
tions. including pension funds 
and insurance companies, it wiU 
give unions a new involvement 
in financial affairs. 

The TUC has been concerned 
about the operations of the City 
for some time and Hr. Murray 
has frequently criticised the 
Stock Exchange v . 

Ten days ago. Mr. Jack Jones, 
general secretary of the TGWU. 
drew attention to TUC sugges- 
tions foT setting up special com- 
pany investment funds when he 
urged the Government to take 


powers to force companies and 
pension funds to allocate more 
money for investment. 

Against this background, the 
NEDC committee is regarded as 
specially important by the TUC. 
This is shown by the appoint- 
ment not only of Mr. Murray, 
but also of the unions' main re- 
presentative in the . private sec- 
tor. Mr. Urwin and Mr. Chappie 
who is firmly in favour of main- 
taining a mixed economy. 

Union seeks 
talks on 
violence threat 

By Our Labour Staff 

THE CIVIL and Public Services 
Association, the biggest trade 
union in the Civil Service, is 
trying to arrange a meeting of 
all unions concerned to discuss 
ways of preventing an increase 
in violent assaults on public ser- 
vants. 

Mr. Bill Kendal], general 
secretary of the CPSA. plans to 
ask the TUC general council to 
convene such .a meeting follow- 
ing a major debate' at the move- 
ment's annual conference in 
Blackpool last week. 

Mr. Kendall said he feared 
that with unemployment rising 
at an alarming rate and frustra- 
tion mounting on both sides of 
the counter there would be more 
assaults, particularly in social 
security and employment offices. 


k In' n^; douibt Where he. stahds by -social’ con’tcac^ind'^lh* 'Gpvern- 
week-end -'' v meetings ment-XUG ; attcb^p^S _tft control 
■ P^fcfghjg. spppbri fbr Cou^uoiS Inflation;-; disregard 

kfe 1 T is^s&nd^tho . ^polttieaIy?^«jBai«a and ’ 
Vi fit tna for:'' the. ; Scbttwhv executive : chameleons, oimooclgty is better 

for .-Left-winger Mr. . than vanytbingf ^ey;: have to 
Ir-A YjVpob /Wrigfit- who -is- seeking to offer.--- be- statesu.-,^* ' 

gfa t ‘off - ^^ight-w ing -challenge - .. -Mis opponen Bob Wright 
•i*.< - or hifr '-important Mwllan ds-. Ngpen ds ■ V m ndb- fifr: address 

executive post..-: - . attacking- thfi .? ehorippus inter- 

-These -“ elections : will-, -be veption **;. ur.APB.WyrafEairs by 
"MWMowtaMaiK^itiaight fights with iHr. XSavin theJPre.ss and otherorgaiHsations 
r%r~\ jrjsk ■, 1 -aixd and Mf.'vTJerryMhiffy re- haying- .tittler] Bylnjib W-vtith the 
pc f lU pectively iff 4>ostalb allot os next -linfons -or iti?;meihbeiaL 

f VImm V vn-nonfc. A third .executive post Such. intVr^eatidn-': Was .backed 

I for reflection vis that of Mr', by interests. Wishing to see the 

| a t Arthur Hearsay*-: a moderate, establishment '-of ^subservient 
vhose North-West division . pt^t ' leadership whor J^pidd ■'.eompro- 
,| iri 4 'alls- vacant on his retirempnMn miae .the .lntfi;resia:pf. qur mem- 

fyC i*^ 2 cntS ^o T em^>eir next year. Five will bersbip ^ 'anoerv- the - title of 
contest the firk bAHot^.'next moderate trade-union leaders,'’ 

JKandUr.®"*. ■' 

: cleai^at^tnS 

^ — THE LAST of the “Newcastle x- ; ^^ : btter ffi^wd|^'actiuitted 

MHMMi 10 " strike pickets Was found not last week. - ‘ - 

•--- - - guilty at a re-trial at : 

Baiamrrr^ Crown Court yesterday^a^riti^apV^^ for 

charged. Mr. Eerski&hlsdiem: 

■BTIOBaK 23, a scaffolder, of. SDt^ShaeWfc h6d fcSenVrecerving legal aid but 
about whom , a jury .could Ticrt unUke'any. ; witnj 5 roes-.in the-case 
agree last -week, . pleaded Was' - nSt- ‘enSlted-^td . expenses ; 
Wr guilty “to assaulting; PG J^ank ‘telath^; " &■ attendance at .. 

- McDermott on January 29 -after' ‘.Court-- W, - 

his arrest with nine other-pickets : Judge v Jdfasqff 1 said .that' Mr. 
during an. unofficial strike of H^ndersoa^iid get his personal 
fl Jff fcSn UBcattolders. Bt - the; J3don expsnsesftnd loss of earning? for 
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<Hi>M ^ 



- • .. 


jptied-:fer-<cosfi» to-b<jMpa 
a^TBaa^spii. Hersaidliis 


. -hB^beMpaid for 
e'sii dliis client 
pig legal aidf hut 
SKS.in the case 
d^io - expenses. 
; attendance at 


isqff : said .that' Mr. 
Uld get his personal 
loss of earning? for 


f* jl sm UBcaffolders. at - the Eldon Bqffftfre expsnse^ind toss of e 
kknlsv rDeveiopment site in Newcsstfe. ^ •- slxday^p^d from cesttal funds. j 

Si RE Early 1976 pay freeze; urged 


If you’re travelling on business to file Middle East 
you’ll get off to a good start if you go by MEA. 
Why? Because we serve more centres in the area 
than any other airline. We have a daily non-stop 
service London/Beirut by Boeing 7^7. From Beirut 
we have regular connections to Aden, Abu Dhabi, 
Amman, Ankara, Benghazi, Baghdad, Bahrain, \ 
Cairo, Dhahran, Doha, Dubai, Istanbul, Jeddah, . 
Kuwait Khartoum and Muscat ■_ 


And with MEA you are well looked after — both in 
the air and on the ground. Our in-flight service is 
second to none and at every destination there are 
MEA people ready and willing to' help you in any 
way they can. 

Fly with us next time. It could be one of the best 
business decisions you ever made. 


•^iijj'THE GOVERNMENT 9fiouId-~be,' 
^WwwH-*'coastoerln£ a, pay lreeze\early 
in 1876 because the jfl^fweck: 
,, , flat-rate policy is likely to be 
*TTi -* / A i : L crac king by .Christmas, say^ Mr;: 
if # L.L 'Richard Stokeb* persopnel flir?e- v 
wvn at IZ n ’tiir of the Burton Group, writing 
WSlJt 'Ji --’in thfi’ latest issue of “ Personnel' 
Stanagement" • - ’ - ili- • - 
- The £6 ■ ceiling 'Was 1 The'"sLXth-- 


mtrodneed in Britain 
- iir rten years;" .Of the previous; 
policies, ' three had akOedv'at^ 
■yplimtary ".pay restraint and two 
fed been itahitoiy- 
, ^'^.THe . - latest verstoo i? a 
^hybrid, although, in practice^ ’it 
;is - likely. ..to. be applied "with 
-flexible -and permissive - overi 
tones” rays Mr.' Stokes. 
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« DATA: PROCESSING 

/"V ' directly miolihe computer. 

Optics made 


EDITED DY ARTHUR DENNETT AND TED SCHDETERS: 


simpler 
to use 


The new equipment has a scan 1 
ning rate qf 110 "characters per- £ 
second and provides the lowest - 
error rate' in the industry, BA; 
asserts. 


; Takes load 



• MATERIALS 

Recovers 
silver 
on sm all 
scale 



• PRODUCTS 

Opportunity 
for U.K. 
industries 


treatment equipment - display 
racks, door frames, pumps, a 
continuous horizontal belt type 
vacuum fitted stamping hard- 
ware, printing resins -and apecia l- t0 " t c 
purpose plastic -building pro- nlonin - 
•ducts and chemicals. 

Also sought are ah-" filters 
those used td 


PROTOTYPES of ueW Bardata 
optical character recognition 

(OCR) equipment to be promoted T},,' _ _ t. n0 

in 1 * jsmsL Bureau nas 


Bardhta can be contacted ’ . _'L > 

through British _ JWrfTl ^ 

TO Uminflnw- MllfillRSDr .101-S97 » niiMSO 

FIRST National Bank 


10. .Hounslow; Middlesex <01-897 
520?). - ; 


were shown recently ai . the 
American Newspaper Publishers’ 
Association conference, in Hous- 
ton and will be available this 


The new models are 


sm machine 


IS sivmgmght^® control o£ 
better utilisation ana co 
their daily cash receipt ^ 
more efficiently usi S utt j^ 
'large-scale computers 
their accounts on ■ 3 ^ 

Vartan Data Machines 



• RADIO * TV 


as tnose used la .photocopiers. 

SENIOR executives from nine cotistruction equipment and 
Ontario companies — all seeking vice products;'- "/'smokeless 
British products that can be incinerators, conveyor 
made under licence in Canada — and new engineered 
are due to arrive inJ^ondon on the - petro-chemic . . 

September 13. *; _ .. name BanlaU .Systems. 



They 


. account. m RECENTLY demoratea^ 

. h .. TTiirfher infnrmaTtrin iiT h» name »aru*ui.i>jsn:ui». installed' in. the company's head .concemrator Germany for the- firsPtbtWi 

on'tario ^■SSLffSSpjQg JsSSJfc %&£&% ^V^TTSSSSS 5^**t£3SdSf 

S5«SaSH 2E8S& 

: : T — within the range of mwe users, b j-te disk, taM'-CHOO/BOO B.P.1.>; **« raI days ,n ° 4lwV 73 was BBC and ITV. 

as well as reducing costs. Using J*.. r^Z.j'T multiplexer with The alternative to the V73was 

an optical page reader, Bardata d • If will effectively- ■■uneconomical- It required tying The de mons tration . fgofc.fl 

- reads ” script prepared ' by preriousl? deposit transaction data to one of daring a 

electric telewriters, but through SSoraers, -themuch larger systems for auto- aospfeef of 

coded bars ' beneath ..the Juo^g future expansion for an . cheque writing. SStioSl ^ 

characters. .... additional 64 users to be on-line Meanwhile Varian in the^UJ^- id uni canons. .. .... . r! ? 


* COMPUTERS 

TT'iH /r • through a smaH: display with 

I fl Ml tnvanes for 1.^' Characters. 

^ Dimensions are lSi.x I3i x 23 

__ TT j ^ inches and. these make it slightly 

J}0\V marKCL larger than an IBM typewriter. 


The technique, originally, d^ at ^ tioie , ma fc[ng a total where it has so far been known Robert Clayton, - ’t^ 


Photographic Silver Recovery (PSR), manufacturers of the 
Silver King 15/28 silver recovery unit specified by the DHSS, 
have brought out the compact manual machine shown here, 
which will either extract part or all of the silver contained ■ 
in the hand tank fixing solutions used in photography, film 
and X-ray laboratories. Termed the Silver King Manual 
(15/28 is fully automatic), the new machine circulates the 
fixing solution through flexible pipes to the recovery unit and, 
through a pre-set time control, ensures that only the desired 
amount of silver is removed from the solution before it Is 
returned to the fixing tank. The Manual can also be' used to 
recover virtually all the silver content of waste fixing solution, 
at a purity of 99 per cent. Silver' recovery from hand tanks 
has been laborious and messy, and tbe economics vague. With 
silver presently valued at around £2.40 per troy ounce, PSR 
estimate that the Manual, with a purchase price or less than 
£300, can be justified by many small processors. Security 
locks are incorporated to prevent theft of silver and 
unauthorised interference with the controls. Plug-In 
components and solid state electronics are employed for the 
plating current supply and control circuits. ■ A self-priming 
centrifugal pump, with a circulation rate Of six Iitres/bour. 
is used for solution handling. Overall dimensions qf the unit 
are: height 445 mm. (17.5 inches); width 305 mm. (12 Inches); 
and depth 406 mm. (16 inches). PSR is at Wlltyott House, 
Hampden Road. London N8 0HG (01-340 9696 )-> 


PORTABLE — JUST since it 
weighs 60 lb — Is a desk-top com- 
puter announced yesterday in 
the U.S. and Canada by IBM. 

Intended for problem-solving 
in engineering, accountancy, 
business and ihe laboratory in 
general, it can be slaved to a 
larger computer or operate on its 
own. The machine can have up 
to 64K of memory- and be 
equipped with an optional print- 
out though communication with 
the user would usuaUy be 

• CONSTRUCTION 

Simpler to 
fix ceiling 
panels 

ASBESTOS ceiling panels which 
can be fixed in place • without 
drilling, screwing or gluing. 


of 96 users with possible sindul 
tan eons access to the Bureau. 
The company is on 01-405 1565. 


PLASTICS 


IW^ta d w 0 pn5!r5 e to S wise converting typed- script 

amipmers of Vartan, _ Hewlett- applications in a variety of in- 
Packard, Wang mid other com- ^tries where data from" an gu 
panies who -have began -to erode or igj Da | needs to be processed or v 
IBM’s small qjacbbte market in st0 “ ed in one form or another 1) rtn ' A /Osvf'U 
tbe business atea: ,; for future reference. • IjflSCClOUl 

There is no indication yet In data preparation For com- 
when IBM will launch and sell puter input, data prepared on an ’ ■ n J 

this machine, which appears to electric typewriter can. for ex- J [/[(?( { t i 
be an offshoot of the banking ample, be read by the reader and 
and other terminal work carried stored on magnetic tape, .mag- nT7 * 

out by the company, in Britain, netic disc, paper tape or fed WCdVw 


(dr. its scientific work, ls director of;the (3enetal'E& 

ink to launch into the business, company and the president k 
mini market in force. of the- Institute of ■■ 

Engineers explained the. fcefe- 
system and its devel$pn|ft 
■ Britain. ' . ?■ 

ing the number of joints required teletext was • derioate 
in manufacture. Ability to Pv®* using a GEC ‘colour trieti* 
dues Jong rolls will also^allow te i eteJE t receiver with an 
plastics coaters to ^? ve grate, decoder— the . onjy qrtfi ' 

rupted processing with a its type currently aradabje f 

saving in down-time and wastage. any manU factu rCTi ; Asj' Brfttf 
First order which will.be pro- only coantry' wttii fea 
duced 0 “ 1 the o" e ^ i “ a v ^ n n fabric teletext , transnnssioss 1 _e2 

for a leading Scandinavian fabric of .‘the ’BBC “ 


THE FIRST machines in the U.K eoater. A number of Oracle 


Tbe panels provide up to 1} 
hours fire resistance and reduce 
sound np to 42 dB. Sires are 
600 x 600 and 1206 x 600 -mm and 
2x2 and 4 x 2 feet - All sizes 
are 9 mm ■ thk&T .'and ■ can be 
either plain or perforated, and 
decorated or ready for painting. 


Ceefax ' and ; 
searvices. vrere;^ 
video" tape : x$E£ 
provided* 


'CheDepartnentrfftaEtirtrm- '° r d p s ™ d Sf fibre' fabric/ 1 ?* Mchine, rapab'e of taadling this ^ ;„J 

the industry, can add a further / f p othere m and the new machines are expected ™ ,6» WA gA 

tour to six weeks to the delay Llt?IeborouS:Si “ to be the widest in Europe audassociatedia tte d evebjah 

13181 These high speed v 


GFIA estimates .are 


Insulating 

UHUIUgl OVANiflAAl^ Wl p sf 

have been developed by Cape q vyi XX7r\T.lT 
Boards and Panels, Iver_Lane, JUJCtlU. WUI ; lv 

upturn- 


[Uxbridge, Middlesex UBS 2JQ 
(Uxbridge 37111) — a Cape Group 
company. 

Called Asbestolux SecretFIx 
panels, they have plates factory 
fitted through which a separately 
supplied bolt is fitted. The bolt 
secures the panel to ao inverted 
T steel section. For demount- 
able panels providing access into 
the space above the suspended 
ceiling, a bole is drilled through 
the panel under the fixing plate, 
and a serrated bolt is used 
which can be withdrawn by a 
screwdriver through the hole. A 
plastic plug seals the hole when 
tbe demountable panel is In 
place. 



Witbank Colliery Limited 




(Incorporated in the Republic of South Africa) 


CIRCULAR TO SHAREHOLDERS 

On 11th August, 1975, shareholders were advised as follows: — 

The Board of Directors of Witbank Colliery Limited has completed its study of the financing requirements at your 
company. 

To cope with the expansion programme. to raise production from 5 million tons per annum to 8 million tons per annum * - 
Including the production of low ash blend coking coal for the Japanese contract it will be necessary for the company 
to embark on a capital expenditure programme of some R40 million and to incur this capital expenditure by 1977. • In 
addition, capital construction work for the Duhva Power Station will start in 1978 which will eventually, absorb over R70 
million. 

In order to finance these capital construction programmes the company has negotiated loans of R17 million for tbe first 
phase to 1977 and a further R14 million to cover the period 3977 to 1980. 

After allowing for appropriations from profits for dividends and for capital expenditure it will be necessary for the 
shareholders to provide finance of R9 million in 1975 to help with the total funding requirements of the company. » .• • 

The Board of Directors has agreed that this finance should be provided in the following manner 

For every 100 shares held, both ordinary and “ A,” the shareholder will be invited to lend R144.00 to the company at a 
rate of interest of 13 i per cent per annum. The loan will be convertible at tbe option of the shareholders on the 31st 
March, during any of the four years. 1978, f979. 1980 and 1981, when one-half of the K144.00 (i.e. R72.001 will be 
convertible into 10 ordinary shares of the company and the other half (i.e. R72.00) will become automatically repayable 
on the 30th June, of the same year in which the election to convert is made. 

Should a shareholder not have converted his loan by 3lst March, 1981 the loan portion, i.e. R72.00 will became 
automatically repayable on 30tb June, 1981 and tbe unconverted portion >1111 then be repaid by the company on 30th 
June. 1982. ' 

In preparation for this proposed course of action, your directors deem it necessary to increase the company’s authorised 
capital and to place ihe increased capital at the discretion of the directors for issuing. 

A notice convening a' general meeting to authorise the increase of capital and a prospectus will be issued to shareholders 
in due course. 

To accommodate certain shareholders it has since been decided' to amend the invitation to shareholders by offering 
for subscription, in terms of a Prospectus to ho issued. -628 828 13.5 per centum Unsecured -Convertible Notes 1978/1982 
of R14.40 each, to the holders of the issued ordinary and “A” shares in the company registered as such on Friday. . r 
7 (h November, 1975 on the basis of one such noie for every 10 ordinary shares held and/or eveiy 10 '* A ” shares held. 

These notes will bp convertible at the option of the noteholders on the 31st March daring any of, the four years, 1978, 

3979, 1980 and 1981. when one-half of the R14.40 (i.e. R7.20) will be convertible into one ordinary share of the company 
and the other half (Le. R7J20)- will become automatically repayable on the 30th June of the same year in which, the 
election -to convert is made. 

As it is necessary for the Increase in capital to have been created in advance of. the issue of the prospectus for the 
proposed convertible note issue referred to above: 

Notice is hereby given that a General Meeting of the members of Witbank Colliery, Limited will be held on 1st October, 

1975 at 9h0O in the Conference Room, Eleventh Floor, 63 Fox Street, Johannesburg, 2001, for the following business: — 

1. To consider and, if deemed fit, to pass, with or without modification, the following resolution which will be proposed* 
as a special resolution: 

** That the authorised share capital of the company be' and is hereby increased from R12 576 560 divided Into 
1540000 ordinary shares of R2 each and 4 748280 "A" shares of R2 each to R14576 560 divided into 2 540 000 - 
ordinary shares of R2 each and 4748 280 " A” shares of R2 each by the creation of 1000 000 new ordinary shares 
of R2 each which will rank pari passu on allotment in all respects with the existing ordinary shares in the 
company." 

2. Subject to the passing of Special Resolution numbered 1 above, to consider and, If deemed fit, to pass, with or 
• without modification, the following resolution which will be proposed as an ordinary resolution. 

“ That the new ordinary shares be and are hereby placed under the control of the directors, subject to the provisions 
of section 222 of Tbe* Companies Act, 1973 as amended,- who are hereby authorised to allot up to 628 S28 of the new 
ordinary shares to note holders who wish to convert their notes, and to allot the balance of the new ordinary shares 
to such person or persons on such terms and conditions and with such, rights and privileges attached thereto as the 
directors may determine.” 

The reason for the Special Resolution to be proposed at the meeting convened herein, is to- provide sufficient 
number of shares for the exercise In full of the conversion rights of the note headers. The effect of the said Special 
Resolution will be to Increase the Authorised Share. Capital df the company, from T112 576 560 to R14 576560 by 
the creation of 1000000 new ordinary shares of R2 each. The reasons for and effect of the Special Resolutions 
are more fully set out in the circular of which this notice forms part . • . 

A member entitled to attend and vote at a meeting may appoint one or more proxies to attend and. speak and on a poll, 
vote in his stead. A proxy need not be a member of the company. 

A Proxy form is enclosed for the convenience of members.- To be effective, completed prb*y forms should be forwarded 
to reach the company’s transfer -secretaries in Johannesburg or the share transfer ,-omCe of 'the united Kingdom 
secretaries, at least forty-eight hours before the.time of the holding of the meeting. 

By order of the Board, ' 

• * Rand Mines Limited, " 
. - j . Secretaries •• 

- / , X * X- J»rJ,W.Dinefen.X;. 


BUSINESS shows signs of recov- According to the chairman of 
ering in the cavity foam Industry. CFIA< Mr Richard Chambers, 
since the further circular from 0 f ^e worst hold-ups is the 
the Department of the Environ- neeA lQ ^ m o[ fiemi . 
ment iDoE) early last month. detached homes, to notify neigh- 
However, according to tbe hours. It should not be necessary 
Cavity Fo am Initiation Associa- — there Is little risk of problems 
tion (CFIA) many local authori- being caused and our insurance 
ties are not following the advice covers any such eventuality, he 
of the DoE. There is still too assert*. 

much paperwork required and Cavity Foam Insulation Asso- 
delays of between one and two elation is at Bremar House. Sale 
months are beipg' caused by over place, London, W2 1PD (01-402 
SO per cent, of councils. Appels £411). . 

• CALCULATORS^: 

Three new 
scientific 
machines 

UNDERCUTTING the price of 
the dearest competitive machines 
by at least £5, CBM Business 
Machines, 446 Bath Road, Slough, 
BuclUL, SL1 6BB (062-86 3224), 
has. ihg’oduced three hand-held 
scientific calculators. 

The range uses the company's 
own chips. After the initial 
launch ' with machines imported 
fronrthe parent Commodore com- 
pany in the U.S„ it is planned 
to Build the range at CBM’S U.K. 
factory at Eaglescliffe, near 
Stockton, -and export it through- 
out Europe. 

Feature of - the range Is that 
the machines all calculate to 14 
digits, and include at least eight 
digits in the mantissa, plus two 
in the exponent— this is said to 
provide, a degree of accuracy 
greater than other calculators 
on the market Two indepen- 
dent memories are Included,, as 
well as parentheses. In addition 
to all the usual trig, log and 
power functions, these' models 
have " exponent shift keys " 
which when depressed move the 
decimal point of. the mkntissa ( 
increasing or ~ decreasing the 
exponent to- the required power. 
Mean and standard deviation for 
statistical work, plus polar to 
rectangular co-ordinate conver- 
sions are included. 

Mathematical facilities on the 
three models arc the pame. "They 
a.re priced at £49.95, £39.95 and 
£29.95. The first has 48 keys, 
while on the other two. some of 
the funttions arc doubled and 
they have 39 keys. The first 
machine -has a 12-diglt display 
(excluding iighsT.- and flic ether 
two have ten-digit displays. The 
first two machines- ate recharge- 
able and a mains adaptor is 
included. The cheapest machine 
operates from a standard 9V 
battery, with a mains adaptor 
as an extra. ■ 


Pnti win' in the near future, he used teletext In Britain,' -wHAS 

members of the Association have,' m a C htoes— each capable^ of pro- by the Group’s Tygadu re Dirt- leads the world with a -at 
on average, two months of orders “^g ^^de woven reinforce- sion to extend the size range of cover** news headhnes, t 
awaiting approval. This figure wme woen JJ n w ^ pTFE-coated glass results, stock market n\ 

is likely to doubtein the autumn. be mfull’preductionlater fabric belts whicfi are used in exchange rates, weather 

Business Is recovering to the ° th * p the packaging, food and process- casts, farm news, food price 

extent that the 25 to 30 per ^nt-^The compaay expects the ing' industries as an anti-stick TV and* radio programmes, 
of tfianpower retained by the m fabric width frill conveying medium capable of Hirst Research Centre is pt 

enable manufacturers of large withstanding operating tempera- ing integrated teletext recei 
underworked j tems as transport trailer tures of 250°C. a function whirii will be t 

covers, freight wagon covers. Fothergill and Harvey is at oyer by GEC Radio and 
— — — “instant” airstrips and infiatables Summit Littieborough, Lancs, vision), Langley Park, sit 

coming through to allow rein- t i mDrove productivity by reduc- OL15 9QP. 0706 7S831. • Bucks., as demand increase 

statement of the 1 lost manpower. K - 


industry is 
pared with the 
situation a -month ago. There 
are stiU. Insufficient' approvals 
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problems in finding 



that are available... 
...come to 



Increased production In excess of 3'^ million engines annually is 
more proof positive eviderrce of Honda availability reRabifity and economy. 

Low pGSufion,4)OiipJed with fuel economy is synonymous with 
the Honda range of longue stationary engines, plus the ability to deliver as 
and when you want tfiem .fhrjpughout the whote of your production programmed. 

Small-batch deBveries are avaSaotefrorii 
.• \ stock and bulk deliveries with no documentation can ; 

- A be arranged to suit your own production schedules. 

Having sfabifeed our engine prices to,' 
' O.EM. users for over t2 months. Honda can play an 

important pat in subsidizing your total production run.- 
' -A- ’ • Honda engines range from 2*8 hp.to 
- • \r ; -6*8 Tip. giving you, as standard equipment, 

: ' /Chromed piston rings, big end rollers and journal 
■ ■ Bearings. SupporBng the Honda Engine Range is 
y the newly established Key Dealer network in the 
" uX.with worldwide spare parts and servicing 
- ayaifafaffity. Call in HONDA NOW. 


r- 






- % <■' ■ ?■ ■ ■ ■ ■■-* - 


Please -sendfufl details 
and price list . of. the r 

Honda Stationary Engine Range L 

Please ask your Engineer to caB C 


Tfck appropriate Bo* 



Honda (UK.) Ltd, Power Road, London Wj 



Low-cost Super Endura Carpeting 
- it fasts and lasts and lasts - 


■ A new public building. A 
hospital . An office block. Or a ' 
new store. 

. They could ell do with 
being carpeted in Super Sndura. 
Not fast because of Its low 
capital coatn-'-But also because 
ofrfsproven hard-wearing 
qualities. Because It's so easy 
to Jay and maintain. And 
because & has* built-in - 
cushioned underlay to reduce 
noise and Improve insulation. 


■ We also glvo quick delivery. . 

Super Endura is Just one 

example from our compret^f’ 
sive rangeof carpets. CWC-uio 
. Edge Carpet Contracts otter a 
undo choice of carpels siarf> n 9 

from as UO/e as30p a square ,.^-i 

foot— compare that with the ^ 

costs of rent and tales on you? .;> 
office space. " . 'p' * 

It you ttavea carpet - - 
problem, we can solve it. Just _ 

Ml m the coupon for details. 


To: A. fl. Andrews, CMC-Hilt Edge Carpet Contracts, 
P.QJZvxQ, New Road, KIDDERMINSTER, Wares. 
Please centime lull details af Super Endure. 

Name* ' - . \ ■ _ - 

Company '• _ ~ r ~ ' •"*• ',* V ~7 " 

Addrn** ' ' . . 'A - . ~ _ ' 

Postcode ; 



.Telephone _ 


mp-GUt.EdgeJ^ 





/' r-: vi.ftWLi 
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; : j^:^;';; 4 ':' : -; NiclMas Leslie describes how after 

• ii : • 


a number of false dawns a £30m. contract in the Middle East shows . 


B&j ' : ‘H 

SET- ^5| " ••; • .v 


£?*** ^<0 1 GI^'OCl^BAS^^elr. War- that 7 serious . applications 

?£••"■• f ^Group,. employing oyei 1 . H$)0; along .gitete. line* started. The 

•* U ' ,i people In tbe : U.K •’ and over- system ihen - used was si?b- 
E™? A- \j*seas, is a major nante in pump merged ^abe '-flnporation, m- 

^ J ^manufacture^ r it.has '-very, forger-volring'S: .jaincipie- similar to 


is paying 


for Weir Westgarth 
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^*1 . Ml ^uus/mmponetra ror aircran f The^breaktertughinto the 

(j*n .! rj P “® has _ & ““^wctton . divisiDiL- ainrenf generation of T desalina- 
tW; v- 5 * » VjfV Yet It is ifs^Wen^ Tyestgarth tioir.plaa^^ the co- 

-. ? v .. M |pubsidiary r " l whidr^ -vft ffigins ahd inve^cm.-by Prbfessor- Robert 
: buftdb: d^^atiojl>’pton^ fe tfcerr - : Weirf s technical 

**r r - - . -. m %employs .onry 150 people in the. direetoi^of the multi-flash pro- . ; 

*k*v-: '1 ' x-: which '' ■‘biia’- lately caught ,cess WB^hM-tmestridetioubled §$..«r 

y*W V" : ,x-^ e pubHc eye. '..'.Tbis -acise the -anki^ : of ; .water which 
“ . -V ;2 *’ ; 'oeeanse ef the award"-to“Wefr Cdidd be'jjroaucecTfrom a given •*$$ 

. * : • -;W estgaxth' of a £SOni..;coiBtract amount of- Oijergy, better know- 
!*. i-i,:,.- ■ '-—i ,/f o bona 'four desalination plants Xedge^flthe chuoiSUy of water ■£*£$ 

t ? .: } V ‘ '• '•Kn tile Middle East State of and enabled plants?© he built 

t*<- •«; - ‘ ■>.. 3atar. ... ol fabricated, steel father than a*> 

??**■ . - J . Significantly/ this . 'is.- the ?■* *?$*** ca P ita i ^ 

^ ‘ ••'. argest single contract that tiie. ^ 51 ^*: -' iv- i 

•' ‘-..satire Weir . group h^s ever • The /Other Inventor was Dr. 

yT"' ' von. But, perhaps of equal Adolf Frankel; of Rfcharckons 

^'^ 0 ‘ . mportance to the iompaDy is -Westgarth- The two, companies 

T^- '• . .hat its faith an desalination jointly researched roulti^lash in • . 

. r . :• . ilaato — following a ^miaber of 1&58-59. This leading eventually Yisraunt Wwr 

.’.'alse dawns in ihe market and -to Weir -buying -#ie former in 
•r.„ .®ne outside fears .that the ILK. .1963 to form yVeir Westgarth. 

‘ -*_• : ‘ ! :« ; vas again letting ‘ technolgy . Lord Weir, '^lairman of Weir believed that- at some point in 
. level oped in tills, country Group, pVays down suggestions time there would be big busi- 

«r> / - - ‘ nt °,- nanda~is being by some observers that the com- ness opportunities” says Lord 

■ - -• . ^thcatea.,. ;-, . .. pane’s latest contraetr-together Wej r 

iff? i - *’• • with talk of the Middle East oil ' .... T ..... 

- - *: , - states being prepared to spend 71x18 *** ^ ^ Weir - 

tr ;r. • Thmr wov £1.5bn. over theoert five years ^ * as «l on the conviction 

»r*. “ <*tj • on fre^h water eipiSpiDent — has “that if the people there (the 

Fk'l-.., . ■ .- «k. . .. . '• . . ■ maita ' 'ihMilinatinn MMJU P... v ...... ...... 
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Viscount Y/wr 


Long way 


osses of water on steamships— capacity of desalination plant water in large quantities. Also, 

■ T\ V • ; : 'ioilers need 'very pure water, has -doubled dtonteveiy three if they were going to' diversify 

fhis was some' 33^ years after years. ; . ; ‘ •. . \ from pnrely oil production into 

k -v.'.a T*. V * '-.he Weir Brothers, George and “ ‘Nonetheless, he citocedes that oU elated industries then they 

jt:-' . . ' -*.'ames, bad set up in business ibe great grdwth .that many wouJd simply have ’ to have 

t $ : .*’*'• -® exploit ways of improving people expected towards tfae end vrater.” 

*-!»- . ' . ’ he efficiency of steam engines of the 1960 s diS:‘not .JP*teTialise That Weir was able to remain 

‘ -nd shipboard desalting plants ^d that a, vexy period en- in the race — and it has been 

. . _ . ; o this day remain an important sued. However, while com- facing increasing competition 

,. . /' art of Weir's business; ; - - panies liJoe Westta^ioaae in the from such companies as SIDEM 

<*■ ? ‘A ', Development^ ; 'of - land-ba^d XXS.:deddetf-ta7get r but, Weir (Societe Internationale' de 

V*->- waiting plants did not begin held on. “ We.never: Jiad any Dessalement), in France, 

• : : ntil the 1930s. and it was not doubts abort staying in the Societa Italians Resine (SIR). 

v ‘ * - •• ntU after the Seeond World business, because. :- we always in Italy and Mitsubishi in Japan 


—probably owes a lot to its 
teehological strength — other 
countries have, followed the 
‘ principle developed by Weir— 
and to its style of operation. 

It is essentially a design and. 
; management operation, .sub- 
contracting the ' ‘fabrication 
-element of. projects ix is 
awarded. .Thus, its staff of only 
, 150.. When times were bad, the 
level was cut back to about 35. 
Hard times arose because of 
sluggish demand and, as Mr. 
Peter Simpkin, managing 
director of Weir 'W^stgartb 
points out, , a period when 
“many companies thought this 
was the best thing to be in. A 
lot came in and as they needed 
to build plants, to get the 
experience they took on a lot of 
unprofitable business." 

The quiet periods were not 
wasted, however, as continued 
research enabled advances to' be 
made to counter the corrosive 
and scaling effects of salt 
water, which are severe. This 
has bad a beneficial spin-off for 
traditional shipboard desalting 
equipment- both the original 
type and multi-flash. 

Customer 

Another aspect of desalina- 
tion work has been that it has 
become a sizeable customer of 
Weir's pump and valve division. 
The demand comes from Weir 
Westgarth and some of its 
foreign competitors. 

A factor which suggests that 
Weir .Westgarth. will retain its 
new-found prominence within 
Weir Group is exemplified by 
the changing pattern of use of 
desalted water in the Middle 
East, which while not the only, 
market Is undoubtedly the 'oner 
which is expected to support 
the Industry over the next few 
years. 
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One of six 2 million gallons output per 1 day distillation plants built by Weir Westgarth for the Government 

of Abu Dhabi. 


' Whereas early plants, such 
as those first put up in Kuwait 
.15 years and more ago, pro- 
vided domestic water largely 
for drinking, more recently, 
they- have supported efforts to 
create areas of vegetation and 
the curent thinking is that 
large quantities of water are 
needed to support the creation 
of industrial infrastructures 
within the Arab countries. 

It was not so many years ago 
that plant producing half a mil- 
lion gallons of water a day were 
considered large, but Lord Weir 
now sees 4m. to 5m. a day as 
becoming the norm. He sees no 
real cost advantage in construct- 
mg larger plants, instead favour- 
hog dusters of 4m. or 5m. gallon 
projects. 

- Despite the excitement crea- 
ted by Weir Westgarth's £30m. 
contract — which compares with 
£10m. of such work won in 1974 


and the company is even now 
tendering for another £60m. of 
desalination business in the 
Middle East— Lord Weir avoids 
what he sees as traps in think- 
ing that present desalination 
technology can create either a 
“desert bloom” situation or 
sufficient water for really major 
industrial complexes as seen in 
Europe and America. Even with 
low fuel costs the Middle East 
countries would find it enor- 
mously expensive, for example, 
to use irrigation on a large scale 
using desalted water. 


. Returns 

In considering the financial 
returns to Weir Westgarth, it 
is clear that the large propor- 
tion of a contract price will go 
outside the company — Lord 
Weir feels that perhaps about 


20 per cent, of the £30xn. will 
stay within the company. There 
are heavy ontside costs, around 
5 per cent alone goiri£ on-sirit> 
ping and 15 per cent will prob- 
ably -be. spent' on -site on 
materials, ' plant and local 
labour. 

Even with the possibility of 
an improving demand. Lord 
Weir has no jrians to take Weir 
Westgarth 'intff'tlre fabrication 
side of the business by build- 
ing the company's own steel 
fabrication shops. He is con- 
vinced it is best to leave that 
to outside specialists, and backs 
up his conviction by saying that 
the historic work load has been 
variable and thus could not 
guarantee to support a fabri- 
cation operation. - 

Thus, he does' not feel that 
a competitor like Istukawajima- 
Harima Heavy Industries (IHI) 
necessarily has the edge be- 


cause desalination plants form 
part of an industrial group 
taking in major shipbuilding, 
steel and power generation 
equipment manufacture. 

While the spotlight is now 
on the Middle East Weir West- 
garth is not neglecting other 
areas of potential, like North 
Africa, and tile company feels 
there is scope for a lot of on- 
going business in the Carib- 
bean, one of its earliest markets 
where plant was needed to pro- 
vide sufficient water to support 
the tourist expansion there. 


Practical 

Other areas -are the oil refin- 
ing and chemical industries 
where desalinated water is a 
practical means of making up 
any significant water shortfall 
through steam losses. 

A subject which Lord Weir 
is somewhat reluctant to discuss 
is the growing mood among the 
Middle East countries that they 
should establish their own 
.industry to produce desalina- 
tion plant for their own use 
and for export to developing 
regions in Africa and Asia. 

None the less, he comments: 
“I would hope that as time 
goes on that an increasing part 
of the fabrication work will be 
carried out in those -countries.** 

As to the future. Lord Weir 
is not expecting Weir West- 
garth to have five good years 
and then a fiat market This 
reasoning he bases on the fact 
that desalting is entering the 
stage of supporting industrial 
rather than just domestic 
demand. If one looks at the 
experience of other countries 
one sees that “ the use of water 
per head and power consump- 
tion has been constantly in line 
with developed countries," he 
says. 
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sii agreement 

Yotm jnteiedWues in the .law of In the case of a “ rolling ” seveu- 
copyrighC ang- passing off rather year agreement with a company 
than mat -qf patents. You: can,, at a fixed salary, presumably the 
however; £jfaerive > some further company could give seven years' 
jrotseta* by registering a bnsi- notice and terminate the agree- 
aesg ;'.nagne ^ ■? You. would be wise meat by payment of a lump sum. 
-to.^oT^hU^-^oVicitoT witia a yieyr 5U)w would- this be treated for 

- ~*aklHg ! '.the .most of -the. fine purposes of (a) the company 
pf “get-up H andvltCf- 1 S(b>. the Revenue ? Is there a 

qut'm thfe- brochure, as well as tax-free £5,000 with the balance 
; w.'.i'iii''/-- 1 - - . . ^ taxable as earned income In the 

— ‘ " — - - year of payment, or would there 

bei a M Spread ” situation ? 

?> It is not possible to give a full 

• -answer to 'your inquiry on the 
basis of the limited details pro- 

{ ■VH ^ m m vided > but briefly the taxation 

' aspects are -as follows: 

-- -Employee’s tax 

(a) If tiie contract provides 
‘ ' for a lump-sum payment on 
j - termination, the payment 
'• ;. would probably be fully tax- 

• able as income of the year of 
.■ jv termination. 

j’ '.(t) Otherwise, the payment 
: would be- taxable as compen- 
sation for loss, of office, under 
tections 187. aad.ISS of (and 
■^-'.' Schedule 8 to} the Income 
, 7' and Corporation Taxes Act, 
» 1 1 .if, 1970. The first £3,000 would 

V be - exempt, --and the tax 
y. liability on tiie balance would 
t ■ 'I be subject to top-slicing relief, 
;.-V: by reference to the unexpired 
,i y.' .-.period of the contract, namely 
' seven years. - • 

^-Company’s tax 

If the contract were 
; r ..-}twminated in anticipation of 
. ... - va" cessation of the: company's 

i r ' trade, or a part.Gf-its trade, it 
‘ T - is. unlikely that . the company 

v’-yi::' “ j . •- would secure tax relief for 

tor • 'J ’.u any part ' of the payment, 

■ • > -beyond the relief provided by 
DnOPlTT AY'VT ' ' section 412(2) 1 of .the. Taxes 
i UiVVJlLJjXiJi. V ; fi'Afct for the statutory redun- 
. - '. ^ dancy payment. - : 

v ' =•. '. * „ \ Otherwise, tax relief 

i-.-'.iZ’: { ?: --should be obtainable if the 

. ^ company, could show, for 

: example, that the removal of 

- S the. employee was expected to 
y . yhave a- beneficial effect on the 

- ' . v ' ; ■ ■ •. “ company's trade. 


A TRUCK AD 


Mrl d « ^ 1 4V n 


DON’T READ 
TRUCK ADS. 


£1,000 a Day 

From Mondays to Fridays 
until mid -March you can 
rent this complete, first 
rate hotel with all its 
sumptuous luxury.- 
YOURS EXCLUSIVELY-,..,; 

Price includes all 
J3 LrU- . experienced and 



PORCELAIN 


A few years ago the arrival of a new range of . 
British trucks wou Id probably have only interested 
those people directly involved in the transport 
business. Today however/dramatic increases in 
costs have ensured that transportation is 
everybody’s .business. 

• Hence our reason for wanting to tell you about 
Bedford’s new TMs. 

We've christened theTMs-the "Muscle Trucks" 
which gives you a pretty good idea of what 
they’re like. TTiey're a tough, hardy breed, yet light 
enough not to eat into valuable payload capacity 
and earning power. 

What sets them apart from other trucks is their 
quality. Every component used is the best of its kind. 


This means TMs spend less time off the road. 

So costs are lowered, productivity increased. 

The TM cab is something special, too. 

It has already won an award from The Design 
Council for its functional design. And ’high praise 
from drivers for its comfort and convenience. 

. . There are now 14 Muscle Trucks available, 
with a wide choice of weights, configurations and 
wheelbases to Suit numerous applications. 

There are also two engines to choose from; the 
world proven 6V-71 diesel forthe really big loads 
and the new50G diesel for the middle weights. 

Now next time your transport r— — smnB 
man talks trucks, impress him a bit lan™ 

by mentioning the Bedford TMs. I beofm 1 mm1 
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.own a coUage whicn I am 
JettiBg .far holidays. For 
purposcs of my tax return would 
: .it be more advantageous to chum 
depreciation on a capital basis in 
respect of the contents,' or a 
wear and tear allowance? 
■Tinless, major Items of fnrni- 
tere have been. purchased fairly 
recently, say within two or three 
■years before the. first- letting, it 
will probabfy'be better for you 
tend it will certainly be simpler) 
-to idakn a wear-and-tear deduc- 
tion, say 15 per cent of the rent, 
ratter than capital allowances. 
There are. no fixed rules govern- 
. wear-and-tear deductions in 
this .type. of case: it is a matter 
for - ..agreement with the tax 
ms^tor. r aceoEding to the 
particular cffcumstaoces. 

cob be 

accepted ~bg. ike Financial Times 
far titer answers given in these 
cote*»d»J. AU; inquiries mill be 
an&wer&k by -post as' soon as 
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■* t ’ the pipeline distribution of oil 

Tflk MT "'■T ~W ^ and gas from the giant Statfjord 

1%/B'M ■— fl iTktf"fe I £X%7 C* Field whit* lies across the 

I W 1 I R B i WT W ; median line between Britain 

Af B ■. # JL '..r^ and Norway north-east of the- 

** '• Shetland?. While it is- the oil 

v ^ . production from this, the Iarg- 

MT 7181 dl^r /\^6 est field so far discovered in 

fl ■ fla WIllTPr the North Sea. which has 

M JL A %§L W f 111 A JL grabbed most of the headlines, . 

in many ways it is the future 
of its associated gas production 

SEPTEMBER is always a great are made to look moderate by which may be the more inter-, 
month for talk, which usually Mrs. Hart and others on the esting and the more important 
leaves little enough trace behind Bourbon left of the party (those for Europe as a whole, 
it ; so it is dangerously tempt- who forget nothing '.and learn For on the back of Staff jord’s 
ing to dismiss the economic nothing), who propose enforced reserves of 2 trillion (miHion 
warnings already heard from price cuts and other measures million) cubic feet of gas or 
the IMF annual meetings, and to protect real consumption more, the _ Norwegians clearly 
the internal arguments of the without regard to the level of hope to build a giant gas trans- 
TUC and the Labour Party as national income. Import con- mission system taking in finds 
the normal stuff of a political trols. on which the Prime Minis- along the way and delivering 
autumn, a mere oratorical ter has maintained a studied perhaps as much as 2bn. cubic 
limbering up after the holidays, ambiguity, have been requested f®®!' * day to the U.K. to the 
This yeai*. however, they con- by the TUC and seem likely to west, or to France or Germany, 

tain a warning both about the win party support as. welL t0 the south, or alternatively, to 

situation facing us, and the prob- While the Prime Minister and Scandinavia and Germany by 

able defensive responses to it, the Chancellor are certainly' to wa y Denmark to the south- 

which deserve the. closest some extent on the defensive ea 5^ 

attention. It is becoming against these demands, it V-ui'rl Tn e prospect of such an Im- 

apparent that the stern ortho- be a great mistake to think of portant new source or Indi- 
doxy which has marked the them as the defenders of ortho- venous supply through the 1980s 
Government's anti-inflationary doxy. Mr. Healey has re- Produced a veritable swarm- 

policy during the summer will peatedly made it clear that he °* toe European gas indns- 

come under Increasing favours the expansion of the fries round the Norwegian 

challenge; it is » time to sta.t public sector in support of ntfw, honeypot. The French and Ger- 

th inking about alternative productive investment * nan ®\ W ^P have already con- 

policies before the easiest — and tracted to receive large qnanti- 

most damaging — options are Resistance ' ties of Norwegian gas from the 

adopted in a panic. ■ Geouinefv nroduC Hv B invert- Ekofisk group of fields have 


W ITHIN the ‘next year, both Finland and Switzerland in balancing of demand against the UX, surround their actm- have to accept so nower finance and price nad.ir 

Statoil the State oil preparation for piped supplies supply within this system which ties. But; broadly speaking, it is sales into industry «»* ^ 

company of Norway, is from Russia. With this switch must colour all its future plan- probably true that the major stations but nonetneie» y^es to' press aheSS 

due to present its proposals for have come dramatic increases ning. During the last decade, indigenous supplies which hold much of ■ “SL, T however development at tho^LJ 
the pipeline distribution of oil both in natural gas use and its the gas industries of Europe fuelled the growth of natural 1985. By the late b ’ customers might wish.?SS£ 

and gas from the giant Statfjord contribution to overall primary have built- extensive transmls- gas m the late. sixties and early virtually all countries discoveries In the 


IW 


IUC yiUCLUlC WAU1UUUVU VA “ . ^ — ' — W O - ~~ ■* ”-r ■ , • . _ " -„rt*inoo Will Dc t-UJLUHAVAfl A M "WlLv l 

and gas from the giant Statfjord contribution to overall primary have built- extensive transmls- gas in the late. sixties and early virtually all counun^, discoveries -In -'the Am 

Field whit* lies across the energy kippUes. sion systems and have cut seventies are. likely to reach facing serious w and in the MeditexsanM 

median line between Britain with suppUes from the North heavily into tiie traditional coal their peak within the next .few supply without adcunoimi could ajter the pi^P 
and Norway north-east 6f the- Russia and North Africa and oil markets to justify ttis years and decUne quite sharply contracts. Even “ tee «exn ^ difficatt t0 ** j t ^ 

Shetland?. Whfle it is- the oil building up. and with investment Now that the after that Groningen, which lands and the u Jfc.J * to an extent which wo^ 

production from this, the larg- European’ energy demand neanv system is maturing, what is supplies something like 40 per which a decline in mdsubb alter the'piace-^j 

est field so far discovered in stagnant the proportion is worrying them is less how much cent of Europe s total gas at tracted supplies meets ._ t _ market . . 

the North Sea. which has likely to increase W1 furthar. further they can go in the mar- present is due to peak out in in demand in J If this.pictute of a'fe 

grabbed most of the headlines,. t0 as much as 18-20 per cent in ket than how they can ensure ^977 at some ?:5bn: cubic feet markets is reached or roe uuu ^ a 
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EUROPEAN NATURAL GAS 8UPPLY/DEMAN0 1965 
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PotenttaT scope fw 
new R^geaous nasi 

othar newsuppiies 


Mil Hard {10 9 }m s 


Uppar Ml rapnMnta SSStiMmS 

In IMS or 21% Of total ana-fly 

LaMar lawai icprasanU3D0itnLiR* 
in 1965 crW% of total anaisy 
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Hy*n JUuctear 
Solid fuels 


Imported 

supplies 


tystherlands 
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Beljlux-Fv^ 

URS^oii 


SupiAbs from 
indigenous resenres^>^ 
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Genuinely productive ^^fMbeen showing every intention of 


Warning mem is undoubtedly n oe oSertDg hig h prices . with a 

The dear warning from the Si^for th“^efflcS? S%. tet'The ^ 

DM- is that the international method of saving jobs, or rafter S m. sS“d'n. 


t8«^ 


1970 1973' >1975 * 

— Actual — forecast - 


economic revival on which Mr. of creating new ones. Worth- *= 

Healey has been relying to do while opportunities Undoubtedly have alT«adv*rtarted to niav the . . than of -relating . indW 

the work of reflation is receding exist: the creation of a modern Nordic car J tQ enhan X. t hei * i980. In the Netherlands it stable supplies to fill their per day and by 1985 will be eighties and for other countries prices to . the prices. ^ 
into the future. The repeated, steel industry, and the improve- bi ani jj s jj merits Ti, e British Gas could be as high as 50 per cent., svstems over the longer-term down to' little more than ‘Tbhr itr Is earlier. Yet the gas in-' native imports requjiti' 

disappointments over economic meat of Britain s high-cost c orporatJon wbiIe maintaining ® n d around 12-20 per cent, in futir.e. - . .cubic feet per day- Contracted dustry, by the nature of the time sustain an existing gas 

performance to date, and the transport syste™ would both its usual aloof and distinct dosi- the other major industrialised The EEC may talk of expand* supplies in the U.K., even in-.atui investment needed to set n )|1 

widespread criticisms of U.S., show worthwhile economic ^ h shown a good deal of countries like' Germany, France ing gas's share of primary energy eluding the latest commitment- 'ub major pipeline or Liquefied . KUIltl-Ill) IP&L. 

Gennan and Japanese economic returns. The problem with such , * , ^ 0 K nthe British and Britain. demand. But the gas industries for Frigg and Brent gas, : wffl Natural Gas projects, needs to 


natural gas indhstzy [M3M 
then the 

surrounding its devetejwfr 
become quite differei^^ 
the public ctiscussion so'- w 
how natural can 
oil imports would •suggest* 
the options on sut3f_ 
conservation 1 as - oppqattf 
expansion become inotoEfei 
Whether Norwegian. ^,'- 
piped to the V-K. to jWfa 
or to ' the ContWnt^ heca 
really a question of whetfer 
gas should be used to boost 
UJFC's particular gas; 
which . it would initially 
power stations and indu^si 
Scandinavia, where there in 
a limited market ^ 
whether, it is used, to 
the available stipples 
widely to -the needy 
this. This, iii fiirii, jbu& 
question of .the .degree* : 
operation, which- - 
pursued within :Euroj^-‘A - 
ticulariy as_ fir ; as,ihe M 
concerned, with its pwtiq- 
sensitivity about a • . 

energy policy on .gasi^E^s 
the isme of price beecihte^i; 
the longer term,, 'less: haft- 
relating gas. prices to 
has Over the last few''&_ 


policies all point the same way: a policy is the stubborn rear- . ^ 7? 
the trade forecasts from GATT, guard resistance of railwaymen. oena ‘ I - 
and the IMF projection of a steelworkers, dockers, and m* 

very large balance of payments others whose employment is jVJ 

surplus for the developed world tied up in existing inefficiency, 
as a whole tell the same story of It is much easier for a Labour 
very subdued demand. Mr. Government to let sleeping dogs 


Build-up less ' 
dramatic ^ 

Western EdrOpe" 


developed countries showed that fo t which if is responsible, and 
he well appreciates the prob- invade the private sector's 
lem; but while it would no territory, taking over and 


behalf. Given' this growth the must be concerned about meet- peak in 1982 and are likely to act now if it is to ensure the IMfl rKVv l, r> 

discoveries in -the North. Sea, ing the continued growth in the fall at the rate of around. 10 additional supplies reiquired by ... .... • 

lVfntlvPC plpor and the fact that Eim'nr --^- -vr fundamental demand for sa« 'n per cent per annum. The txadi- then. Western Enrwe - hiB^| 

ivIUUVCa Llcal a somewhat higher proportion of the “premium markets'" of cook- tianal sources of indigenous sup- where these new supplies P roved “ Dre { or ™ n , ate 
onAimli ' total world gas reserves ai o.,i.*e ing and domestic and commer- plies in Germany, France arid from j B a sensitive th ? t 

CUUUgU 10 per cent., than it does of c ial heating and particular Italy are all peaking now and question at the moment. been JesS/dramati^ai^?.. 

The motives behind such en- olher ** oil > where process applications, and about should fall at an equal rote. in Negotiations for a further rodigenpus 

thusiasm. even though a deci- Its share is less than 4 per ceni., ensuring continued sales into the 1980s. ... ' 2^bn. cubic feet per day of gas - • 

sion on the piping of Statfjord 11 LS hardJ V surprising that anv. the bulk ma: ket on interruptible There is no Immediate cause 'from Russia are now being gradual pa rtly beca use gw • 


? ea, f y 'L 0Wn s'™"*™ 5 on i he ?I e r e thusiasm elen though a deci- its share is less than 4 per cent., ensuring continued’ sales into the 
developed countries showed that [°- r If Jf “J ci on nn ihrninirm nF Rttrfinrd it w harder surprising that anv. lhe bulk market on interruptible T 


t^ton 7 ' taktoe’’ “over - and gas is some wav off and no gas em meats ami • «« supply terms to balance out roe for panic. The extensive supply pursued by Austria, Belgium, “ ut “T* 
lem, but while it would no . h „ supplies from it are likely until Ecnnomic Community officials seasonal nature of this basic commitments now,, agreed for italv, Sweden, and West that it has in;. Amer 

doubt be much simpler if he caniS’ism^iis b faSS the earS 1880s? are dear have scen in . gas p . way pat -f. demand. While economists and Russian gas and LNG supplies Germany An additional There-, may .lm-partiailar ai- 

could persuade countries less claimed, capitalism has failed their immediate problems- over th„ r™ - m«Uk am*. Iz JuZ TS.lii ments over 


European supply 


terius to balance out the for panic. The extensive supply pursued by Austria, Belgium, not been undeaprired^-in', 
it nature of this basic commitments now., agreed for italv, Sweden, and West ^ that it has in . Aaiei ' 

1 lit- 1 1 - ... 1 ^ a T «T/9 -fl- . _ • ' * _ TnnmL mair- Kh -*• 


aoum oe muen simpler ii ne th g early I8S0s . are cJear have seen in gas p woay put -i demand> while economists and Russian gas and LNG supplies Germany, An additional There-. may rie-partrailar ®- 

could persuade countries less 2^“!4 0 f apital,sm has failed enough Quietly and lo a la?ge *«“■ ^mediate problems.. over wmnie . ntators ^ay ^ nf the from North Africa, titiw totalling quanti^ 6f ' some 3bn cubic ments over wheafit:Groate 

troubied with deb and- inflation ^ atl0 £ G(Tve _ ment musit Lent urmotired in pE the next decade. considerable potential' for gas some 5bn. cubic feet per day of &et per day of gas from D-ap shouM havr^^dpeE 

L not S JSI! * * rei^mU und7r toe“ SS Sterol g.? h “ emSged^ oiS? reserves °«* lVJTe Nnrth * Wert by 1985 under existing Joq*' has teen mdotcilmd there the pjceju# 

is not hkely to happen. the last ten years as the fastest ^doubted^ Europe, what concerns the gas tracts, should sustain the m#- talks for perhaps a further ~ 

The Government’s supporters business confidence is at least growing fuel in the European role ,n futllre P ri mary energy industries nf Europe is toe near- ket through to the- next decade 3bn: cubic; feet per day of gas 0E whether the.GX should fc . . 

have two instinctive reactions to as «Ttr“ to ?ta hoi 2, to K pictore. PrompteS requirementa in -Europe, the tenn Plainly of a decline in without too much difficmlty, from Algeria, eitoerin tiquefied bought 

economic recession which would economic recovery during its largely by the discovery of the L e j]J enc .£ . p ‘ 8?.y* rnme . nls .. and their traditional indigenous while additional ..volumes qf off- form or by pipeline. In *ddi- tune it 1 did. instead - ot tows. . 

in fact make matters a great term of office M its treasured immense Groningen gas field _ officials _to see in it a supplies from such fields as shore gas should da much to tion, there is a possibility of purdiases^ : "W ~ 

deal worse in the long run: to understanding with the TUC on on-shore the Netherlands, a simple alternative to oil imports Groningen. Lacq in France and help the particular situations in a further 3bn.-4bn. cubic feet southern sectar fierds^ Sdfc 
dig in, behind restrictive trade anti-inflation policy. Mr. Wilson major part of Europe . has cr * of Cl> ®? ng wth a . lm J er the southern gas fields of the the Netherlands . and the UJv. per day of gas which might broad .Jjictnrp has • 

barriers and restrictive prac- ga ve signs of understanding this switched from its traditional nBfle f rate claves, g k. for example. - come from the North Sea. But b< ?en a. riiccessful bng;;^w •- 

tices, in defence of existing clearlv enough last summer, in manufactured, and hence high- sharply with the way in which The precise picture varies Most countries, even accept- compared with a requirement Nevertheless, like .thevj 
jobs; and to attack the private the row over the Industry Act; cost, “town"’ gas base to natural the E* 5 industries themselves f roni country to country, de- ing some fall in the market of perhaps- 10bn.-15bn. cubic Europe Is' how having ta.^fc - 

sector. Mr. Bean, whose he may have to assert himself gas. see tbeir problems. pending on the particular nature share for gas, do not have to feet per day of new sup- different price arid suppfr; ' ' 

strength in the party is pre- again in much more difficult Conversion ‘is now more than Gas, unlike any other primary of the supply pattern and ' the worry about sustaining their plies by .the end of the next tore on gas from -the o$djifL'' 
cisely that he responds so circumstances if he is to pre- 90 per cent. — and in some energy source, is dominated- by way in which local gas indus- basic premium markets until decade if; natural gas is to enjoyed in the pasf riecade^j 

readily to its instincts, has re- serve ,l consent and consensus " cases 100 per cent— complete in the high costs and rigidity of its tries have developed tbeir mar- well into the next decade. The sustain its, market share, the toe search:' to .sUfrtajn^ftfe . 

emerged with proposals on these — or hope for investment— from the U.K, West Germany, Bel- distribution system. It is the kets. Analysis is not made easier Netherlands and Britain, with volumes- are still not that which .wiJL dominate 

general lines— though his ideas private industry. gium, France, Austria and the economics of its pipeline invest- by the peculiar atmosphere of their off-shore reserves, are impressive. The LNG deals decade aud it is a seardiW; . 

» Netherlands, is well underway ment which must govern all else secrecy with which the gas in- secure on this point until 1990. between. Algeria and a con- has important political 

in Spain, and is starting up in in its planning, and it is the stitutions of Europe, including Others, such as Germany, might sortium of. European companies as economic implicating:.#- 


U.S. changes tack 
on development 


MEN AND MAHERS 


urjii naiifcrhe secondary offerings to the The penalty for a failure to to name a few) who went off to 

IN THE ten days which have altruistic concern for the. plight ¥Tm WCUWWre general pub tie. pay rates is more severe: owner- try to duplicate at least in 

elapsed since the opening of the of the developing world which, disclose ? If DeutschE Bank ia baring occupiers who fall behind in some degree the master’s sue-, 

United Nations Snerial Session in toe case of all the rich coun- - problems over disclosure proyi- their rate demands are likely to cess plan. Buddey. now 41, 

■« ai vnrir th I- c r " t^es is long overdue, it may Germany’s biggest bank, sions it is entitled to feel some- find the bailiffs in after their stuck with SWS a long time 
in mew rone, roe u.&. uovem- a i so jj e t he product of the recent Deutsche Bank AG, is planning what aggrieved. Although it colour TV's or other belongings, (nine years), and yet has opted 

ment has moved a very long way g| 00my economic • forecasts both a London Branch office does not disclose directors' Now some Islington councillors for a road similar to many an- 
te reach some kind of under- which have come from the and a London Stock Exchange salaries or shareholdings, nor have suggested that all this is other former Slater lieutenant. 


secondary offerings 
general public. 


standing with the developing Organisation for Economic Co- share quotation in the near other major shareholdings: as a bit unfair, and arc discussing _ ^ 

countries. At the start of last operation and Development. For future. The branch office will would be required by the U.K. the possibility of catching rent Hold 'S* n ^" ^Ediliburah-based 

week it unveiled a large and there may now be a danger that make it the sixth German bank Stock Exchange, the bank’s last dodgers on that notional portion pnsineer i n „ life assuranee 

ambitious plan fnr bolstering the recovery from the recession to re-establish itscIF fully fn annual report (for 1974) rups of their weekly rent which financlaJ {in C i ud ] n g un i t trust i 

developing countries' economies, , n the industrialised world, London since all German assets to 133 pages and gives a mass of ' ariualiy rcpresenls their contn- nian n]ent and pr0Dert ' 

primarily by the establishment which appears to be starting in in the U.K were taken over by detail that would put a number butinn to lhe rates. group. The’company is 4” per 

of a “development security the U.S., could be seriously un- the state during World War I. of major U.K companies to ■ wnt owned hy Ulster Finance 

facility” which would help sus- dermined by continuing slump but it will be only the second shame. and that has as its nresent shm-oJ 


His new home will be Lamont 
Holdings, an Edinburgh-based 
engineering, life assurance. 


of their weekly rent which af ^ anc€ - 

arfnallv renre^nl* Iheir enntrr- financial. UHCludmg unit trust) 


Who’s got the Extel 
Card on Bloggs& C< 
It’s high time we : 
had another set! 


tain the Foreign exchange earn- in the developing countries. 

ings of nations mainly 

dependent on commodity Commodities 


to get a London quotation; the 

first was Commerzbank. _ , , , 

- A 'spokesman for Deutsche RGTlt Dent 


exports. In essence this would T t }t wfrfpiv Bank said yesterday that he . 

a a h^H aI beltaved. erroneously, thaf it hoped the. quota tion^uld come £ * Xl.slTn^n 

nothpS * ^ was ** industrialised countries, endof the year, and ^^ non Loan anno ^ d 

Wrrt ^ eD i, 1 ^ t « the + K j0n ^ Aeree " as the major oil importers, taiks h * vc be ^. 8 °J ns this week may nni go as well as 

rnramuS^Id ^ which raiEht face a P erh aps the “underwriters had 

*S°5S£ flnancin g cris ^- ^ new U.S. authorities. Indesd the length hopecL However anyone sub- 

C b " position may rtHect the view scribing for either tranche of 

bean ana the Pacific. >_ ,h D dovoinnina Amm. rise to speculation that Deutsche ___ , 



■cent owned hy Ulster Finance, 
and that has as its present share- 
holders two Lamont directors, 
Ulsterman Desmond LorJmer 
and ex-financial journalist Hugh 
O’Neill, plus National West- 
minster Bank. Lamont is taking 
over investment services' at 
FJoreat Investment where 
Bnckley is to become chairman, 
he and associates being buyers 
of £500 .000- worth of new shares. 
At Lamont. he will be managing 
director, and on top of that will 
take a 25 per cent, stake in 
Ulster Finance. 


bean and the Pacific. that it is the developing coun- n*jto speculation that Deutsche the £15m 1{jan C{m at ]eastjrest 

InJo-ratinn tries which have the real financ- w unhappy -about toe strict secure in t j, e knowledge that 

Indexation ^ problettL t*?** 2 ?* Corporation stocks are a better 

Though this was a major ad- One alternative to a purely ** “J® Lo ^™. , ? .r 5 Exchange. bot than ui-famed paper of 

vance on anything the U.S. had financial scheme for stabilising which go further roan those re- .j be 0 j d Mersey Docks and 
been prepared to countenance export earnings would be a A - Harbour Board, 

before — and it should be added system of specific commodity The bank did nothing to jlis- gy ] aWi local authorities can- . 

that the bulk of the Kissinger stabilisation plans, but here the P® 1 speculation yesterday not become insolvent: any 
speech was devoted to the trad i- U.S. remains cautious, not to it refused to disclose de fj C it a t the end of one finan- 

tional American emphasis on say sceptical. It will sign toe r d^scl Q S11 | ^ e . wa ^. a n , * ssu ^j' cial year has to be recouped 

the need for trade liberalisation tin agreement, it will join nego- 15 Deutsche Banh will from hapless ratepayers - the 

and for the encouragement of tiations on coffee, sugar and n0 * an ^ means -be the first following year. This is fine in 

private foreign investment in cocoa, and it proposes a co- overseas company to have theory, but in practice of course „ „„ joined Slater Walker when tw 

developing countries — the stick- ordinated build-up of world trouble, with stock exchange re- there is a limit to the burden The non-arnval of toe 8.30 company wa3 a mere two-war 1 
ing point for the Washington food grain reserves. In particu- quireaents. A number of that ^ be heaped on rate . to W.tcrioo is a rehearsal „i d . P a! he headTtor L^^' 

Administration was the develop- lar, the U.S. Is now thinking of a French companies for example payers — and ironically Islington for thc forthcoming cuts. Buckley thinks *' things haw 

ing countries’ demand for in- long-term wheat agreement with h‘ ,ve __ been put off because the j S one 0 f »he London boroughs calmed down. There U a wrv 

dexation, to keep the prices of the Soviet Union, to alleviate Stock Exchange has insisted on grappling with this very interesting period of erJnt 

their commodity exports mov- that source of disruption. But aa independent audit by accoun- problem. Wind of chanSG change ahead of us.” e 

Inp up at the same rate as the in general commodilv arrange- tants used to working to UJv. On tOD of a heaw rapital ° 

prices of industrial exports from ments tend to militate against accounting st an d ar ds. expenditure — £50m. this year, a Tony Buckley has a reputa- 

the developed world. Now, how- efficiency, and for most commo- Swiss giant Clba-Geigy large proportion of which, goes tion as a serious if quick-minded „ 4. n j. 

ever, even this point of disagree- dities would be difficult and apparently ran into problems be- on its bousing programme— accountant but be manages a ieSVCr TOO I3l6 
ment looks like being negoti- expensive to operate. Washing- cause it didn't consolidate its Islington, in common with other dramatic phrase when talking mv Irj sh „ _ 

able, at least as far as the UK ton’s proposals are bound to accounts to the satisfaction of boroughs, is facing increasing about- the way Slater Walker . . ragement Insti- 

is concerned. Washington’s enhance its prestige with Third the quotations department in arrears on council house rents. Securities lived through the TUIB advertising a " two -day 

latest working paper to the World, and may even restore London, and a number of'Japa- Unfortunately the only legal secondary bank and resulting course intended for owners and 

session does not include the it to a position of leadership nese companies have shied recourse against rent defaulters City crises. “It’s been," Fie de- managers of retail businesses 

word “indexation” but it does in the UN. But it will take away because of the British is eviction and if the family Clares, “ a cyclonic experience." who have no . previous know 

speak of “arrangements to in- more than one Special Session practice of insisting that new concerned has children the local So much has changed since ledge of finance or seem 

sulate them from the adverse to convert these or any other shares must be offered to exist- authority has a statutory duty the days when Jim Slater tancy “ ac coun- 

effects of inflation." proposals into effective action ing shareholders by way of to rehouse them— tim.> nutting a tutored a range of eager young 

While the shift Jn the Amen- which will change the outlook rights rather than the U.S. and further burden on the rate- proteges (Jeffrey Sterling,' ™ 





“ The non-arrival of toe 8.30 
(o Waterloo Is 'a rehearsal 
for thc forthcoming cuts.” 


Wind of change 


After reading law at Cam- 
bridge. Buckley did three three- 
year spells with, successively, a 
Nottingham accountancy firm 
Peat Marwick Mitchell, an d 
Rank Organisation, where he 
was chief accountant in the 
overseas film division. He 
joined Slater Walker when that 
company was a mere two-year- 
old. As he heads for Lamont 
Buckley thinks "things have 
mimed down. There is a very 
interesting period of great 
change ahead of us." 
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While the shift Jn the Amen- which will change the outlook rights rauier than the u.s. and former 
can position may be due to an lor the developing world. Japanese practice of making payer.; 
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MbmEi^e>e^ by the Soviet bloc was disclosed this week. David Lascelles analyses the reasons behind the upsurge 
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[HE East European* :. are no 
Hangers- to Western ; .capital 
oarkets. ■ It, Is • uftgnrjajdtbat , 

<* =, hey make 7 fust as^oodbiairerc 
-V ;vs people ‘reared in the capital- 


■ * 





•jf"; H.h^nge- has ^recently come ovet 
_-J>^heip;- that*' might ’ 'almost be 
' 'aHed 'dramatic. .Si^ce ' bniy 


V^ : ^jcte&;tfiey>ave b^en^so.- '^ -"T ^ , . 

-.;: ■.'• in- thgir^hor*;;' .'. '-Since. Ixt suzinz tibev Bridge is one of the several outwar d signs of the East Europeans' involvement in the Western hanking scene. 

*.. • vowing^ ind mm- m.. their, lend- \- > *?.■.*■■■ * ve broken so much new ground that, they could shortly become a major force to be reckoned with, even in their lending. 



:wi s 


:;.^j e- .m^or : f oree tb be .saec^airoi g-.lw ns-.- Including Russians, going to the expense 


•<4» 


ectoaed WJ0L - 


gMOnL Affifelani- another hiZ ntw^.T 6 /’',, 1 ^ ****** ~ ~ ****> especiaUy since the- loan were to default, it would do so 

&£^lvw.w -vl»«w — :* — , borrowing at all when their COMECON'S RECENT MAJOR *S rewnen t gives lenders the en masse, which is reassuring 


S-Jl 


-f 



BORROWINGS 

*** <>il D«* Borrower 


:* 'ear/ .: 


1BEC (Conift^n 
trade bank) . 


jail this borrow- 

.... pound, KeanwhUWifeSovMFnreign whole 

:■»’*■ for a engaged in dxaXopTS 1975 

■ >. ; bnpored -million second loaiv- this - time- for Five Tear Plans which *py> in*n J“»- Soviet Union 

■;. ■ ■nSrtbfeVWk- news opita « ,2^*5 Hungary 

I: v ^ ^ loan f or much of the apS * W 

.... fo 38 . tw j? e rone. QftheTtWfrComecon banks, for the scheduled -prefects will Mar - 
- h amount: the bloc normally the: 'Inteniatidnalv Investment be bought in the w2t, finance 

Ttanlr rtlW wKirH ■ .finanros mnef K. +v» .t. Aar. 


right to look at the books and, .since this would be such a 
if they think necessary, order shattering event that it could 
Amount' 1>0,and t0 58,1 mor8 °f its be undertaken only in the direst 

copper for hard currency, circumstances. 

Poland is unlikely to have Assessing balance of pay- 

Kfim. '*, TU ? S Penms- ments has become a veiy tricky 

sion, but banking circles get task in the last 12 months be- 
*!l e r , UDI>ression . 1 , t ^? t t ^ ie cause of the turmoil into which 


, « ■ .... “U!>6 M'S lUilUUU 1UIU WU1HI 

S nZ* f„ Comec ? a wlJI slQW t0 Comecon has been thrown by 
9100m.. follow suit. Western inflation and its' own 


arrows. 



^ Tv.ny.av. T. n v^ ., . . , n».jrevi. sec ot ia-auiuciency in raw materials 


^ . - _ 


1IB (Comecon 
investment bank) 
Poland 
Soviet Union 
Poland 
GDR 
Cuba 
IBEC 


® 5 ® m * _ For lack of further Inform a- fundamental price restructur- 
nom rion. Western bankers assess a ing. Some countries, like 

««vm. f nmamn iw.n.tM.1. .u; tt ! , 


posribly for ^SOOm^and another the two big Polish loans, for Sept ‘ 

' ''■'■■ a :$25QhL^ ^ PoBSh lowi. this time coal and copper, fall into these mmm 

for coal development ..There categories, as does the Comecon M _ .. . 

: »«nher. of ifato.. •. * , might also be {mother major gas pipeline project mains very secretive about its presents 


Historic 


finances. No Soviet 


5240^ Comecon country’s creditworthi- Hungary, make no secret of 
$250m. nBSS 0D rivo counts: its repay- their large trade deficits, and it 
ment record and calculations of is generally assumed that the 
5^0^ the balance of payments based whole of Comecon is going 
DM?QOm_ on • °® c ^ aI figures for visible through a tight phase. - 
5240m. tTafle » Ul1 estimates of invisible 

^ repayment reenrd Difficulty 

no problem since Even the Soviet Union 


loan for tfce HB to finance a p or al . wp ■D.,._t 9n — . Mtvv r- w “ inougm io oe in some 

“ un S.?“ p . u . llb ^^.?f lr !! ^_. t °_ def * ult because eumlngs fmm 


.gas pipeline project. 


balance 


bloc no Comecon country has been thought to be in' some difficulty 
_ures known to default for obvious because earnings from oil and 
paymnts or political reasons. Comecon is other valuable commodities 



«! 

if*. 


: Oth h^<^i .fci4iaUie<yoto &W ^tgr^snbsidised and timber which lie in the the Comecon countries should mid to be in payment difficul- spring. Instead of the massive 

:> he Earoaimncr^ : madtets. ,eaporL credte :« Aeariy half Soviet Union. be made to disclose more if ties. surplus wedteted to ^monu 

: ..,'»lugy. or. mt \jfflfflics,do.m costf^ AM ho^ong can But while Western bankers they want to borrow more; in But if Comecon enjoys a com- ottoif the CM \he RtSta! 

: that the.ltusaaiis-.be thtoeap^m|o mrtpm>wuis Save no doubt that the money short, play the game like other men creditworthineS, Uus also tnrnS in a siplns M only 

_ie first to-test the oiarketi this at.thls rate .wfau»t breathmg a will be used responsibly, they borrowers. means that a default by one SiROm. on their trade with the 

. -»n seemed to-be the .signal to word about tfaei* a moves, one can only guess that it will In this context, the Poles’ member would reflect on all the Wes?\Andt£s vear thev are 

• V •- ** S K W . 0a ***** y™**** to taS* about their others F??tWs^JhSc?4 Kuevefto Sve^^dee” 

summer months. -saw a State secretst -^Ao#^ ore the like these. L For Comecon re- copper plans is seen as a useful believe that, if Comecon ever into the red again. According 


to rough figures prepared by 
American officials on the basis 
of Western countries’ returns on 
their Soviet trade, the Russians 
are already at least $1.4bn. down 
on their Western trade this 
year, and that does not include 
grain purchases. 

At the same time, the 
Russians are going steadily 
further into debt In 1973, they 
owed $SbiL and the total will 
have risen sharply since then. 
According to the Economic 
Commission for Europe the 
Soviet Union’s debt is now 
equivalent to around 20 per 
cent of its hard currency ex- 
port earnings, which is close to 
the internationally accepted 
limit 

In the same 1973 count it 
was estimated that Comecon as 
a while owed $17.6bn., a figure 
which must, again, be revised 
upwards to reflect the recent 
surge in borrowing. 

But though the trends appear 
to be worsening steadily, this 
is not seen as great cause for 
alarm. The East Europeans 
have historically been more 
frequently in deficit with the 
West than in surplus. And 
there is always the reassuring 
knowledge that they have the 
means, through their tightly 
centralised foreign trade mono- 
polies to correct things swiftly 
and effectively if they get out 
of hand. If all else goes wrong, 
there are also an estimated 
2,000 tons of gold in the 
Russian vaults. 

This helps to explain why the 
East Europeans Still manage to 
obtain excellent terms for their 
loans despite .their secretive- 
ness. Another ' factor, here is 
that bankers, foresaw a growing 
volume, of Comecon business 
and were prepared to take a 
cut In rates in the early stages 
to get in on what could turn 
out to be a profitable act 


But things may now change. 
Along with the evaporation of 
the novelty and the growing 
feeling that Comecon should be 
treated like everybody else, 
many banks now are so full of 
Comecon loans that there 
simply is npt room for more. 
So the East Europeans could 
face tougher bargainers when 
they next sit down to negotiate. 

And there seems little doubt 
that they will come bapk for 
more. The fact that they have 
gone over to Eurodollar borrow- 
ing when they could still fin- 
ance much of their trade from 
export credits suggests that a 
new attitude towards credit is 
taking hold. What the East 
Europeans want is finance, with 
all the flexibility and power it 
brings, and not just tied credits 
which they sometimes never 
even see. Finance is also well 
suited to the Comecon system, 
since it means that one country 
can borrow on behalf of another 
and move the money around. 


Ambitious 


Another consideration must 
be the U.S. Congress’ continu- 
ing refusal to grant credits to 
several Comecon countries, in- 
cluding the Soviet Union, forc- 
ing them to find other ways of 
paying for their purchases. 

But perhaps the surest sign 
that Comecon will keep on com- 
ing back is that the East Euro- 
peans are now very ambitious. 
Access to Western credits and 
technology has put projects 
within their gTasp that would 
have been little more than 
dreams ten years ago, and pub- 
lic expectations have risen 
accordingly. To serve and fuel 
these projects they are having 
to travel, farther and dig 
deeper for raw materials, all of 
which adds to the constantly 
mounting bill. 
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Factories Act now it die and become dead, like 18. 

.. _j*!s i. * v Latin. The politician is not really 

i-v, -t - --r authorities nave not been He confuses incorrect nse with expressing a view based, on the 

farthing. : After--., all . w e have inactive and if Mr-Clements will Aangng use of words. He is statistics as such, but a hope 

become bE^ mjam’’dr^s and tell me of any particular factory right in his assertion that and a pious hope at that It 


GENERAL 

Inter-Parliamentary Conference A WUUJ a JUiYClIlb Ferranti, Millbank Tower 
continue, nt R.y« Festive, Hall. omcIAL sTATISTtCS ’ 

The social factor hew is 3. 1 Institute of Bankers Cambridge Borrowing by local authorities r5°* or ’ Connaught Rooms, 

Seminar— paper on Branch (second quarter). UJK. balance wc -* u - 

Banker as an Adviser by Mr. of payments (second quarter). Hicking Pentecost, Nottingham, 


?■ i COMPANY RESULTS 
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jlitter of-'caf mcentivEs^ 1 


he thinks has escaped notice I the plural of concerto is concert! would be uqfair to blame econo- i United Nations sixth special ses- year). 

will -investigate and take what- (though this is not English), but mics for these failures. 1 — — * 

he is wrong when he condemns- The second problem concern- 


general manager. Midland Bank. Felixstowe Dock and Railway (fuU Gen ™l Navigation apd 
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.ember SL highlights, iha 
-. ems created; for /the. motor' 
ndustry jiow . (and: many 'times 
a the pastl when ChaDceUojrs of 
: 'keExcheqaeriry m regulatethe 
? .economy 
- :b ase ^ control^ 

. . Problems of extended delivery 
. iaUsjifrom.;-: 




^ ^ truvijij . vim w , ^. 0 . Raiht-ay, 40, SL Mary Axe, E.C.. 

will -investigate and take what- (though this is not English), but mics for these failures. Sion** on “new international Guinness Peat Group (full year). J 21 *' 

: when he condemns- The second problem concern- economic order” continues in Wm. Collins and Sons (Holdings) r * wii{S» 95, “ Bn]0re 
ring you ” for “ telephone you.” ing economic forecasting also New York. (half yean. street, w., H-jO 

“ Telephone ” was a noun. Now revolves around human be- Financial 'nines and Oil Daily two- Guardian Royal Exchange Assur- Rl £ bard « of Sheffield, Sheffield, 
it is also a verb. 1 was recently Saviour. This is the factor of day conference on World Coal ance (half year). L ^ 


sl) whenChanceU«s ? v.-.C- 

tqoerijylDrre^jlato'tlie^ , - v -' ^ 

by ffie me of hire pur- -r f ; r . y , VJvra J 

io n« .a-rtonilkwt Amaar* ’. > - a r_ 


ever action I find necessary. 
G. L. Veritris, 

HM Factory- Inspectorate. 
Aforton House, 

71-74, Mark Lane, 

London , E.C.3. 
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land, share--. From Mr. R. J. Boyd. 


THEATRE 

„ New British musical. Happy as a 

81. Coleman Street, E.C-4, 12.30 Clive Discount, 1, Royal Exchange Sandbag, opens at the Ambassa- 
P-ra- ' Avenue; E.C.; 12. dors. London, 7 p.m. 


amused by the pedantic refer- inertia. It is quite impossible to opens at Europa Hotel, London. Phoenix Assurance (half year). ^ eSlern Motor » plymou th, 11.45. 

If we all agreed with Mr. Lamb, - economic road, it is possible to * >OCJe0es Assocwiton luncheon at COMPANY MEETINGS 
we would still say: “I will com- change direction rapidly or 
municate with you by telephone.” easily. Many are constitution 
'Ring you ” is porter, explicit, a u y incapable of accepting 
and correct. When 1 ring Mr. change until forced by harsh 
Lamb, I will not know until he circumstances; others are over- 
answers my ring .whether. I will whelmed bv pessimism and save 
1) communicate with him by tele- or hoard when this is directly 
The Phone or not! ' contrary to official •• policy. 

I deplore many changes made merely aggravating the\fall in 

the increase 
Yet others 


ttwha have Sir, — Lex (September 
shares by a begins with the statement: 

one sort ° r Hutchison Intranational affair . . 

similar expert-, a yt vl ^ reminder of the risks wrong usage such as while consumption and 
.course no one involved In investing in compara- sway the time, when wile away | n unemployment. 


We'd love to move out 


k -JBWV ” unregulated overseas fe time is meant Imports from ha ve beard “cry wolf too 

t poor return, mai ^ ets » , America such as " meet np-with many times to listen. -\ 

overseas investors, the steN h ®”S | te. • Will This inertia hi society makes 

SaJ^ST-ling exchange rate, British Gov- ^ I^mb feel insulted if L hope it inevitable that change takes 
emment secarities, Rolls-Royce, ^e wiJi he pqj/ at Yuletide? p i a ce much more slowly than 

ehk Sinr , ^S53n«P53B h*iZ*£i * nd „ I r 7 - b £ th ** the wishes or tbe emo{ion of i 

end, point : ZfLr old enough to deplore change, those. in authority would other-] 


Wed love to pay less rent. 



cbcfacts-. 


restrictions, 
^controls Onvaoppri 

' fro&thoee on * 


ame-produced g 


-namerous well-known companies w * ,. ^7 - tnose .in autnonty would otner- 

£5SFS eS th? P Sm' «nititu t e vivid reminders of thl *** ?** m *l*i The time required 

js “by design :■ or ’risks involved in investing in an DOt t “ * an f Uag ’ t0 res P°nd to mAjor changes of 

had--- been left with iittompetexrtly managed economy Ronald B. Browne. . . 
shares. There must be With misguided financial institu- Lottmcr Looge. Hest Kington, 


. ^ ... lolders who axe'tions; 

• ^ but who had. to, R. J. Boyd, 

to . dto wit is* je<in&e d: for- i&K’ifi Bh .to b^d - on !t o their sharfin: : Z Kelleft Grove, 
oea^on ^ fnaag* ; >Burely, considering the doubts' 9, Mount. Keiiett Road, 

maoune, about the ' election, the Govern-.; Hong Kong . 

K ^ut .only a^ 10 per. tofit’- meto-eqiid re-open the offer tr “ 

^ thus® 1 - holding shares prior - to ' 


Chippenham, Wilts. 
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. , . , _ Whyh mora.^ian »■ ^perfetot, July /25: The ‘ purpose of tffe. A pjignpinff Frnm u r f r miner 

'-^ s ttruf hDpm JnshUftoture^/, etectioa.was to give the Govtift-'- ^ A-UaUgUlg From Mr. E. L. Olwer. _ 

whlto tiiriiTOUld.be teg^rded, ment a controlling interest, and.''! Sir,— It may not be generally facts and figures, and secondly 

im'abroad.^s hiitae jirofexience,.^ ^thri iwould^ be to its advantage. '1311211 3.P6 known that local authorities now to the study of inertia, of reac- 

tailatlph-. ibfifffhd* %'^pplied rTwo^i, - ' rr'S • MI “o ua » l/ have a greatly increased power tion la society as a whole 

the saito way singe jm^t^oun- S- WesMiffe Gardens, ■ ,j . - From Mr. M. F. C. Hagwood. to charge rates on empty proper- B A. Lewis. 

[.RMimbft Scunthorpe, UnaC ' Sir,— While agreeing with the ties.- Some already levy partial 53. mmiock Way. 

» •not-dqvBloped Tttiri idea. . ... .- — — — — , •*, sentiments expressed by llr. A. T P 7 ca5 ? s New Malden, Surrey, 

detail since I am-not in the • _i . : - • - f . r™ b B) i mnw henceforth, they are required to 

•>%^^«>ractoiy. • i:^ WSSSfl 

conditions & SaSs 

From HM- District Inspector „ ir'.^L ^ at - such <±aages 

n? r«ptnri« ' . i - • '•P laCe 


Rates and 
rents 


respond to mAjor changes 
policy cannot be much less than I 
24 months because of this social j 
inertia. 

1 suggest, therefore, that it is 
unfair to blaine the study of 
economics as such for the pre- 
sent failures to predict future 
trends, and that more time 
should be devoted to the study 
of emotional response of those 
in authority to (unpleasant) 


Wd love to reduce our 
rates. 



We'd love to eat in cheaper 
restaurants. 


2* tiSt wrier heads that* mine 


lmev« 

her set 


aid produce an effective sedu- 
n along these, lines. • 
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mrortii, Sutton.CoUl&&L East Lj °™* on vvxrtct. 
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Technical 

progress? 


♦akp treble rates for the second year, 
rvP TrT^ quadruple rates for the third 
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the North- Sea? Fraught with risk- 
From nuclear fission or fusion? 
The risks hardly bear thinking 
about, so many economics experts 
do their best to forget about 
them. 

Perhaps the Wilsoc/Jones Hoe 
is diametrically wrong, and “less 
watts per worker” Is a more prac- 
ticable investment slogan? Is it 
technically possible? Yes, and 
then technology can move, to the 
part of Its progress curve In 
which technical progress equals 
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COMPANY 


Reckitt & Colmian profit op 


so 


FIRST HALF 1975 sales of Reckitt 
and Column advanced by 10.7 per 
cent, to £173.4m. and taxable pro- 
fits increased by I4JL per cent 
from £Ia.23m. to £17.37ra. 

' The chairman, Mr. A. M. Mason 
says that the improvement was 
achieved despite the severe econo- 
mic problems facing the U.K. and 
most countries overseas. Both the 
U.K. and overseas businesses con- 
tributed to the result. 

The recovery in U.K. profit 
.was, however, only modest in 
comparison with the severe fall 
in the corresponding period of 
15174. performance varying very 
much from division to division. 

Progress in overseas trading 
profit was satisfactory: the com- 
pany in North America main- 
tained its position, despite the 
continued recession in the U.S. 

Three-Quarters of Reckitt and 
C (ilman's business is overseas and 
•the considerable weakening of 
sterling, in relation to most other 
currencies in the first half of 
15175, resulted in a benefit from, 
exchange differences of- £ 1.32m. 

In Mew oE the overall uncer- 
tainty., in trading and economic 
conditions throughout the world, 
it is extremely difficult to forecast 
the likely outcome of the year as 
a whole. Mr. Mason tells mem- 
bers. “ However. I am looking, 
forward to continued progress.” 

Earnings are shown to be up . 
from 10.9p to I4.1p. per 50p share, 
and the interim dividend is lifted 
from 3. 551p to 3.7S95p net, costing 
£2. 3m. Last year's total was S.096p. 
Sales were £3 1 9.39m. and taxable 
profits £23.44 m. 

First belt 
1*73 1974 

am soon 

Sales (a customers 173.409 1M «M 

Trading profit - is. HO 17.2S0 

Net lnti**st parable 2.390 1J30 

Flcctianne profit 1.320 •300 

Prom before tax 17.370 15230 

Ttort .. 7.690 7,770 

Minorities- 1,0V) 

Preference dividends 30 M0 

Aitribuuble Ord 3JMW 6.550 

* Loss. ♦ tnclndcs deferred ui, consists 
of: U.K. corpora Hon tax niier relief for 
overseas las £1.900.000 in.770.000, and 
overseas tax fB.mo.eoa f£6.ooo.oi»>. 

. Ta provide fair comparison ftraires given 
for 1974 exclude results of certain sub- 
sidiaries for additional tiro months of 
trading included In the- 1974 accounts 
folio-ring decision to change rfte-'yaar-end 
to that of RedtJtr and Co (man. Amotrora 
iretc. -vales £14. 9m.. trading profit £U.91m., 
profit before (ax 10.71m. and attributable 
£0.1 9m. 
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The shares moved lp higher last 
night to a new-high of 25p. At 
this stage of the cycle, a p/e of 
3 and a yield, of 95 per cent., cov- 
ered S.6 times is not a. demand ng 
rating. 


will be affected by-current econo- 
mic conditions, the directors are 
confident -that ^-.“satisfactory 
outcome ” for thevyear will be 
achieved. Profit .for. '‘2974 . was 
£Q.79m. 

Stated earnings per 25p share 
for the half year increased from 
4.85p to 4J82ap. 'Tlie. interim, divi- 
dend is. raised front L3p to Lap 
and the directors are keeping to 
their forecast of a ttet total of 
3.t26p oh capital increased by the 
June rights issue (2£17p): 

Total acceptances, regarding the 
rights issue were., received -in. 
respect of 98-5 per. ..deaL," with 
those outstanding $£ing sold. 

Tax for the six months absorbs 
£208,000 (£201,000), leaving a net 

profit of £193,000 v (£186,000 less 
£35,000 expenses’, in connection 
with - the merger fend restoration 
of listing in 1973).'.. - 

The group is engaged In ‘ the 
manufacture and .distribution of 
packaging, plastics and metallising, 
specialists' printing- and office 
supplies, anil is a major packaging 
supplier to the whisky industry. 


Macfarlane 
first half 
progress 

ON A TURNOVER up from £3.22m. 
to £4.17m., pre-tax profit of Mac- 
farlane Gronp (Clansman) in- 
creased from £387,000 to £401.000 
in the first half of 1975. 

Although second half results 


• comment r --. 

Macfarlane. which . is a major 
importer of Scandinavian paper, 
has been hard 'hit by the falling 
pound and this together with 
delays in passing on production 
cost increases haS led - to a fall 
of -almost 2} points in pre-tax 
margins' " Blit -within a SO per 
cent rise in turnover the group 
achieved a fairly significant 
volume gain and this has allowed 
it to increase half-time profits 
by 3 per cent before tax. Demand 
from the whisky industry (roughly 
a third of total sales) has started 
to fall away in the -current year 
while volume elsewhere appears 
to be flattening out But the 
group is currently engaged in a 
cost cutting operation, which over 
the last year has by natural 
wastage reduced the work force 
from 850 to 750. and it is hoping 
that this will enable it to achieve 
unchanged profits in the full year. 
Furthermore. Macfarlane is cur- 
rently sitting on a healthy cash 
balance (around £650,000), follow- 
ing the recent rights issue, which 
it intends to use to expand its 
specialist packaging activities. 
This seems to support a forecast 
yield of S per cent, at 62p. 


J. Saville 
Gordon 
tops £0.84m. 


TURNOVER for the year to -April 
30, 1975 of J. SavUie Gordon Group 
expanded from £3321 m - to £27.5m. 
and pre-tax profit rose sharply 
from £574/120 to £844,327, after 
14I2U356, against £240 ,502, for the 
first half- ' . « 

Stated earnings per 10p- share 
increased from 554p to 8_13p, and 
the dividend is stepped up from 
1^3S25p to a maximum permitted- 
L4864p with a final of 0.82 64p. 

. The chairman, Mr. J. D. Saville. 
feels that profit for the current 
year will noi be disappointing, 
but that it is impossible to make 
a meaningful forecast at present. 

1974-75 1973-74 

' I X 

Tmnaror *7.496, 221 3,298.067 

Pre-tax profit BMJB 574429 

Taxation 440.004 S1&512 

Net profit 494,33 2S0.9GS 

Attributable .... 396435 IS4439. 

The business is that of metal 
merchants, processors and engin- 
eers’ merchants. 


• comment - / 

Second half volume has held up 
surprisingly well at J. Saville 
Gordon with the result that pre- 
tax profits have increased by 39 
per cent, (excluding surplus pro- 
perty sales), incorporating a 
second half increase of 18 per 
cent. However, the better prices 
seen in stockholding Con tuoe? 
for example) are unlikely to off- 
set - poorer volume here in the 
first half of the current ye«*.\ 
Stainless .steel processing, having 
drawn strength from its heavier 
bar and plate products, may new 
bee a downturn and the non- 
ferrous end of scrap metal mer- 
chanting (about one half of U.K 
profits) must give cause for 
worry. The German subsidiary, 
meanwhile, has maintained its 
profits contribution at around 
£120.000 and should have sterling 
depreciation on its side this year 
In reflection of lower metal prices, 
net cash balances have apparently 
increased by £140.000 to £375,000. 


is 


Insurance 
marriage 


Making the promise 
outlast die honeymoon 
takes devotion. 


Reaching agreement on cover and terms is a very good 
start. But, as in marriage, what really counts is the perfo rman ce 
of the vows. 

Knowing the special problems, the techniques for 
reducing hazards, acting quickly when needed, we have built up 
at Bain Dawes an insurance service of international stature. 
Half our business comes from overseas. 

We believe in long-term relationships. And we have what 
it takes to make them work. 


26 Fenchurch Street, 
London EC3M-3DR. 
Telephone: 01-283 4611. 

A worldwide insurance service 


ahead by 
£720,000 

THE RECORD profits for the year 
to March 31, ' 1975 expected by 
Espenram Trade and Transport, 
turn out to be £&75m.- compared 
with £2.D3m. after £L48m., against 
£0.96 m., for the first half. 

Earnings are shown to be up 
from 9.4p to 125p per 12Jp share 
and the dividend . is lifted from 
3.745p to the maximum permitted 
3584p net with a final of 2.4S4p. 

• 1*14-5 1973-4 
1666 £900 

Turnover and fee bscome 1&40S it -431 

P r o fit before tax 2.751 xflJ» 

International sendees LOIS 333 

Copper & Writes L372 1,193 

Associate — Jl 

Expenses finance - 339 186 

Taxation ' . '• L368 LOSS 

Minority interest . : us 43 

Earnings 1,257 903 

Extraord. credits '1 a *33 

Available (or holders , 1,319 *86 

Dividend 388 362 

- Debits. •• . 

The chairman, LordKissin says 
that profits from international 
Services increased by 73 per cent, 
to £1. Bin. and will' continue to be 
the most hnpbrtant- 'source of 
revenue. These services comprise 
Loss Adjusting (.Graham Miller), 
Cargo Superintending (Caleb 
Brett), Non-Destructive Testing 
(B.I.X.). Laboratory Consulting 
Services (Bostock BUI and Rigby 
and- Consultox) and Shipptng and 
Forwarding. Offices are maintained 
in 30 countries.’ Clients cover a 
wide range , of International busi- 
ness, more 'particularly* the oil 
and petro-cheinical .industry, in- 
surance underwriter* and - inter- 
national trading - concerns— also 
government agencies, . 

Profits were particularly influ- 
enced by the development of the 
overseas offices . and by the non- 
destructive testing operations in 
the North Sea. . ; , ■ 

14 The company’ has now fully 
established in its International 
Services a source of expanding 
revenue soundly based inter- 
nationally, independent of the 
company’s copper interests,” 
states the chairman. 

Profits from copper were influ- 
enced, as forecast, by the forward 
sales of copper from the Limni 
Mine, which resulted in the com- 
pany receiving a higher price 
than the average copper price on 
the London Metal Exchange for 
the year. 

• comment 

Esperanza’s concentration on its 
international services division is 
continuing to pay off. As expected 
at half-time, the copper profits 
took a sharp dip in the second 
sis . months but accelerating 
growth from the international 
services side — from 56 per cent, 
at the interim stage to 89 per 
cent, in the second half— enabled 
the group to lift the years pre- 
tax level by 35 per cent. The cop- 
per price has remained at a low 
level so far in the current year 
(at £5S0 per ton it compares with 
a peak of around £1,400 reached 
in April 1974) and a further re- 
duction in profits from this ride 
of the group mhst be on the cards. 
However, Esperanza is continuing 
to expand its international ser- 
vices by opening new offices 
throughout tiie world, and with 
most of the sub-division* still 
advancing at a fast pace, particu- 
larly the loss adjusting and . test- 
ing services, overall prafits shooM 
remain on the npward ' trotyl in 
1975-78. Moreover, group liquidity 
is at least as strong now as it was 
at the 1973-74 year-end when ‘net 
cash balances totalled £0.8nx; and 
that provides a sound base for the 
shares which at 76p yield 85 per 
cent, covered almost 3j times: 

J. Jarvis 

fully 

occupied 

DUE TO the present economic un- 
certaihty the chairman of J. Jarvis 
and Sons, Hr. D. B. Jarvis* does 
not expect an upturn in blinding 
work in the current year,, but he 
tells members that the company is 
fully occupied am] contracts are 
progressing satisfactorily. 

He does not think that turn- 
over will increase substantially 
this year, but the value of work in 
progress brought forward- from 
last year is satisfactory. 

The new office at Newcastle 
upon Tyne has how a number of 
contracts in course of construc- 
tion and with offices In Manches- 
ter, Southampton and London the 
group is now* able to carry- out 
building projects in most areas of 
England. 

Jarvis Geochemical, the founda- 
tion specialists, are at present 
busy and should continue to be 
fully employed during the year. 

Haines and Jarvis, the owners 
of an industrial building at High 
Wycombe, made only a small pro- 
fit in 1974-73 due to the combina- 
tion of increased costs and a 
freeze on commercial rents. This 
rent freeze has now been, lifted 
and rents due for revision have 
now been increased which should 
give an improved profit this year. 

Jarvis Property Company** loss 
was caused by exceptionally 
heavy running costs in the year, 
which under the terms of the 
leases are not recoverable from 
the occupant* until the following 
year, so this company also- should 
show better results this year. 

• As reported on August 2, tax- 
able profits fell from I324J527 to 
£436,512 in the year to March 81 
after an increase in the payment 
to the pension fund from £35.620 
to £138,936. The dividend is 
7.1432p (6.7766p) net. 

Meeting. 239. Vauxhall Bridge 
Road. S.VV. on October 1; at. 11 
a.m. 

ASSOC. PAPER MILLS 
NAME CHANGE 

At an EG M of Associated Paper 
2UDs a resolution was passed 
changing the name lo Associated 
Paper Industries. " - . 
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Com Exchange 

Introduction 


Cortjjhe, McCarthy 
Mr. Arthur Mason, chairman of Reckitt and Column. 

DIVIDENDS ANNOUNCED 


Audiotxonic 

S’ bam. & District Tst lnt. 

Blakey’fi (Castings) 

Richard Costain ... 

Diploma 

Esperanza — 

Hindson Print ...... 

Jove Trust inti 



Date 

Corre- 

Total 

Total 

■ Current 

of s ponding 

for • 

last 

' payment . 

payment 

div. 

year 

year 

,lnt. 1.63 

Jan. 2.. 

1.68 

— 

3.35 

lnt. 1.0(c) 

Oct. 10 

0.7 

— 

2.75 

, 1.61 

Oct. 1 ‘ 

1.51 

1.61 

1.51 

. iuL 2.0 ' 

Dec. 9 

1.75 

— fa) 

. 359 i 

1.44 



1.39 

2.17 ■ 

. . 2.03 

: 2.48 

Nov. 10 

2.35 

358 . 

3.75 

2.1 

— 

2.02® 

3.15 

* 255* 


1.63 


Nov. 28 2.01 — 

.1.81 


1.47. 


3.64 
1.61 
2.82 - 

S. l 

T. 36 
42 

Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing ' for scrip issue, t On capital 
increased by rights and/or acquisition issues, (a) Maximum permitted 
total intended, (b) South African cents, .(c) Not to indicate higher 
total •" 


Land Investors 


126 - 

• Nov. 1 

126 

Macfarlane Group ... 

inti 

•l-5t 

Octi 10 

15 

Reckitt and Caiman-... 

int 

3.79 

Jan. 7 

355 

J, Saville. Gordon .... 


053 

— 

0.S4 

Union Corporation ... 

inti 

12(b) 

■ Nov. 12 

12 


Merchants 
Trust goes 
ahead 


FIRST- HALF, to July 31, gross 
revenue of Merchants Trust has 
improved from £899,423 to 
£9(4,398, with stated net earnings 
r 2op stock unit advancing from 
).97p to l.Olp. 

The net interim dividend is 
again 0.7p per unit, equivalent to 
a lift from 4.179 per cent to 4.308 
per cent' gross. Total for the year 


ESS 


to January 31; 1975. was L8p net 
paid from earnings of 2.05p. 

The results take account of con- 
version of £1,441,299 4 per cent 
Convertible Loan 1990-95 on 
August 1, 1975. Interest on the 
stock converted ceased to accrue 
from the’ last payment date 
(March 6, 1975) but the resulting 
2,161,948 Ordinary units rank for 
the interim now declared. 

Valuation at July 31, 1975, of 
investments including net current 
assets £475.513 (£2. 5m. at January 
31, 1975) and 100 per cent. of in- 
vestment premium £52m. (£4J3m.) 
was £33. 5m. <£27. 7m.). Net asset 
value per 25p Ordinary unit -is 
shown at 60p (47p) and adjusted 
for con-ersion of Loan stock At 
601p (49p). 


Amm&< “KleSwort 6 Benson for 
pleted by , K '^r n W of the issued 

the introduction ^ Eschan ^ € 

.capital . £27^020 in 10P 

amounting 1° " ’ 
° rd i2 try J h ^’ primary function 
- Although w ® p £r7o provide a 
' of the company s - ‘^pcipal 
Corn is derived from 

soarce o£ x ESXoid property ex- 
rents on freeh*"® Lane and 
tending between E .C5. 

Seething of the market 

This is rom Prised mu** b]ocks 

complex d iooSoO square feet. 

• amounting to fee t is 

of which 52,0W^ U “ s,. Qf jt 

jS'fo.Side tenan^ 

• SnuLi n reo 3 il income before tax 

declined from ’ fits 
from £65.000 

available oOace accomoda- 
tio^fa presently fdly le^ and the 
decontrol of office ron& njta 

-raa 

forecast that for the year ending 
December 31 - 

should be in the order of OjliM. 
and on this basis They Mtticipate a 
final dividend of 0^L.op per 
share making a total of 1.82op 
per share net. 

-The Com Exchange had 
indebtedness on August 20. 19 -o. 
of on unsecured bank loan ot 
£59.000 and a mortgage ot 
£216^40. The directors are not 
making any forecast for the year 
to December 31. 19i6. but con- 
sider that the company is weU 
placed to maintain its position in 
the foreseeable future. . 

Brokers to the introduction are 
Keith Bayley Rogers and Co. and 
dealings are expected to start , on 
Tuesday. September 16. 

Prospectus Page 27 
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NORMAND — 92.8% 

Norman Electrical Holdings 
rights issue of 1.6m. shares at 
25p per share to raise £0.4m. has 
been taken up as to 92.8 per cent 
The balance has been sold at a 
premium and the proceeds will 
be distributed to shareholders en- 
titled thereto except that no pay- 
ment will be made for less than 
£ 1 . 

PAHANG CONSD. 

A scrip Issue of one-for-five in 
25p shares is proposed by Pahang 
Consolidated. The directors 
expect to maintain the l.S75p 
dividend on the higher (£9.6m.) 
capital. 

. Also under consideration is a 
subdivision of the shares into lOp. 


and a transfer of d 0n3ip 
the U.K. to Malaysia so 
approval of the authorlij 

Local loans 
at 11|% 

.The coupon rate on thi 
issues of local authority 
bonds has eased fn® 
cent, to Hi per cent Ti 
are due on Septembers 
par against £99tf last i 
This wek’s issues are- 
Metropolitan Borough* 
<£im.). City of Salfort 
Warrington Borough 
.<£4m.). London Borough 
Hamlets. (£}nu, ^ 

Borough Council (iim,)- 
Councti of - Gateshead 
London Borough of n 
London Borough t 
(£im.), Havant Borough 
City of ftewcas 
TVne (film.). Newport 
Council (£Am.), Sl AJhAit 
Council (£im.-). South Di 
District Council i£lm.) 
Borough of Lambeth (a 
of Leeds (£tm.), Ashfielc 
Council (i^zn.), Luton 
Council dim.), Borough 
Keynes dim.), Kettering 
Council <£450,000). Orkne 
Council (fim.), Tam pad 
politan Borough Counci 
North Hertfordshire 
Council (ilm.), Eai*t ' 
shire District Council 
Chorley Borough Counc 

BRITISH GAR 

AUCTIGN^6.l! 

rights issue to raise £D,4 j 
basis of one-for-one. at 
been taken up as to 96.1 
The balance has been 
the proceeds will be d 
to shareholders except 
payment will be made 
than 50p. 


MPI reduc 
loss 

Pre-tax loss at MPI 
from £83,593 to £4.011 li 
half of 191? and the 
interim dividend. The 
years los3 amounted t> 
and the last payment wr 
The half-year result 
after lower interest c 
£37,896. against £45.67L 
down from £L51m. t 
includes funeral amat 
(£382,460) and musief 
£149.231 U1.13ra.). The 
no tax charge. 

The directors state 
results reflect profits 
well maintained in tl 
division 'and some 
interest charges follow! 
posal of Henri Selmer a 
set by losses, although • 
reduced scale, in the r 
sion. where the econoir 
continues to depress l 
market generally: .. 
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Making sugar machinery for the world. Not surprisi ngly, Tate & Lvle is one of the world's leading 
manufacturers of sugar machinery through two subsidiaries, A& WSmith and Mirrlees Watson. 


?nn»ng sugar technology to the developing countries: Tate & Lyle operates a'tolal package' service for developing countries that will create a sugar industry from scratch This ranges from agricultural advice 
o the erection and operation of complete lactones and refineries. In Canada and the United States Redpath Industries has undertaken a policy of diversification into the engineering field the design and 
H^macture of plastic pipes and fittings and plastic and aluminium extrusions. 3 ^ 


Building ships beside the North Sea.In East Anglia aTate & Lyle subsidiary, Richards (Shipbuilders) 
operates two yards building coastal tankers, tugs.lightships and tenders forNorth Sea oil rigs. 


Out of sweetness 
came forth strength 


Forjiirther information about Tate & Lyle, contact Tony Kemp, 
v T&e&Lyte Limited, 21 Mincing Lane, London EC3. Tel: 01-626 6525. 
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The Financial Times Wednesday September 10 1975 


Union Coiporaiion Limited^ 

(Incorporated in the Republic of South Africa f 

HALF-YEARLY STATEMENT 

Unaudited consolidated accounts for the six months ended 30th June 1875 
add the comparative figures for the jear 1ST4 show: 

Six months ended Year ended 


Dividends and interest from investments 

Realised profit on investments 

Interest received, net revenue from fees 
and sundry receipts 


Deduct: 

Administration expenses 

Interest paid 

Provision for additional contribution to 

pension funds (Note 31 

Provision for writing down investments 
. (.Note 1) 


Consolidated profit before tax 

Tax 


1975 

R 

17,623,000 

778,000 


30th June 3' 
1974 • 

R 

OO 15.SOO.OOO 
00 2^52.000 


Year ended 
31st December 
1974 

R 

K) 33,634.000 
H) 7.769.000 


11^77,000 S.676,000 19.754,000 


Consolidated profit after tax — 

cents per share 

Dividends — cents per share ... 


Equity shareholders' interest, including 
investments at market value or 


29^178.000 

26.S2S.000 

61,157.000 

34126.000 

5.273.000 

3,269,000 

2^85,000 

7^62,000 

6.763,000 

500^000 

1,000.000 

2.000.000 

— 

— 

24100,000 

£999,000 

6354,000 

184125,000 

-20,979.000 

593,000 

19,974.000 

1.426,000 

42.832,000 

4,085,000 

20^86,000 

IS. 548,000 

38,747,000 

35.1 

12 

. 6,972,000 
409.1 14.000 
95^47J)00 

31.9 

12 

6,972.000 

362.348.000 

100.432.000 

66.7 

42 

24.402.000 
426,374.000 

71.449.000 

534,382,000 

920 

491,624,000 
S46 ' 

514,050,000 

885 


Net asset value per share ( cents i 920 S46 R85 

The Board has declared an interim dividend of 12 cents per share (12 
cents). Higher dividends paid earlier this year by gold mining, industrial and 
financial companies offset reduced dividend income from platinum and base metal 
investments. In the present economic climate the favourable factors will protfe 
ably not be repeated in the second half of the year. In addition, with realised 
profits on investments being dependent on an uncertain market the overall profit 
of 1974 is unlikely to be matched. 

NOTES: 

1. No provision has been made in the above half-yearly figures for the writing 
down of investments as this provision is calculated at the Company's finan- 
cial year-end and is related to market prices ruling at that date. 

2. Exploration expenditure is charged to exploration reserve account arid not 
to the profits of the period in which it is incurred. For the six months 
ended 30th June. 1975 exploration expenditure amounted to R2.508.000 (for 
the six months ended 30th June 1974 it was Rl. 711, 000 and for the year 
1974 it was R3.2I4.000). 

3. It is probable that a further contribution to pension funds may he required 
during the second half of 1975. 

4. The final dividend of 30 cents per share declared on 26th February, 1975. in 
respect of the year ended 31st December, 1974, was paid on 7th May, 1975, 
and absorbed R17.430.000. 

INTERIM DIVIDEND 

The interim dividend of 12 cents per share. Republic of South Africa 
currency (1974-12 cents) declared by the directors, will he payable to members 
registered at the elo?e of business on 3rd October 1975 and tD persons sur- 
rendering coupon no. 122 detached from share warrants to bearer. 

By Order of the Board 
per pro. UNION CORPORATION (U.K.) LIMITED 

London Secretaries 

London Transfer Office: L W. HUMPHRIES 

Hill Samuel Registrars Limited 

6 Greencoat Place Princes House 

London SW1P 1PL . 95' Gresham Street 

9th September 1075 London EC2V TBS 


INTERIM STATEMENT 


Reckitt & Colman 

Interim Report 

for the half-year ended 5th July 1975 


1975 
£ million 

per cent 
Increase 
over 1974 

173.4 

10.7 

18.6 

7.9 

17.4 

14.1 

8.6 

30.6 

14.1 pence 

29.3 


Sales to customers 
Trading profit 
Profit before tax 
Earnings 

Earnings per share 


Statement by the Chairman, A M Mason 

I am glad to say that, despite severe economic problems facing the United Kingdom and 
most countries overseas, Reckitt & Colman advanced in sales and in profit. Both the 
United Kingdom and overseas businesses contributed to this result. 

The recovery in profit in the United Kingdom was, however, only modest in comparison 
with the severe fall in the corresponding period of 1974, performance varying very much 
from division to division. 

Progress in overseas trading profit was satisfactory in all the circumstances; in North 
America the company maintained its position, despite the continued recession in ths 
United States. 

Three-quarters of Reckitt & Colman’s business is overseas and the considerable weaken- 
ing of sterling, in relation to most other currencies in the first half of 1975, resulted In the 
Group benefiting from exchange differences to the extent of £1,320,000. This amount is 
calculated by reference to the rates of exchange ruling at the end of the half-year. 

In view of the overall uncertainty in trading and economic conditions throughout the world. 
It is extremely difficult to forecast the likely outcome of the year as a whole. However, 1 am 
looking forward to continued progress. 

An interim dividend for 1975 of 3.7895 pence per ordinary share will be paid on 7th January 
1976 to shareholders on the register on 24th November 1975.This payment, together with the 
related tax credit, makes a total interim dividend of 5.83 pence per share (1974: 5.3 pence). 
This is an increase of 10 per cent over the corresponding dividend last year and under 
present legislation is the maximum rate of increase permitted on an annual basis. The 
interim dividend will absorb £2,296,000. 


full year 
1974 
£000 
319,390 

32,070 

3,590 

29,380 

(940) 

28.440 

14,190 

14,250 

1,420 

IB 830 
158 

12,672 


first half-year 


Sales to customers 
Trading profit 

interest payable less other Income 


Exchange differences (1975 profit: 1974 loss) 

Profit before lax 
Tax on profit 

Profit after tax 

Attributable to minority interests 


Preference dividends 

Earnings attributable to ordinary shareholders 
Earnings per share 


1975 

£000 

173,400 

18,640 

2,530 


17,370 

7,690- 


1974 

£000 

156,800 


15,730 

(500) 


COMPANY NEWS 


R. Costain first half 
upsurge to £5.5m. • 


BIDS AND DEALS 


to 


FIRST HALF 1975 turnover of in orders which is bound to re- 
public works contractors, etc, fleet in profits. 

Richard Costain increased from Until the Government controls 
£S4m. to £107ra., and pre-tax profit inflation and builds up the con- 
advanced from £4. 19m. to £5.51 m. Mence of other counties that. 

And the chairman. Mr. J. P. economy fs stabilising, trad- 
Sowden. says he expects that «* PTOeets can only get worse, 
overall results for the full year ne aaas - 1BT4.73 1873-74 

will show a “useful Increase” Turnover: i s 

on those for 1974 (pre-tax profit "N. and s. America... S38.77E 306,433 

£1 0.66 m.). .Europe .... 334,778 87,398 

Orders outstanding at June 30 oSer*export mirKeis ltllfu H'.TM 
were £40 Om. with more than Direct exports . .. . l.ew.sss 1X88.383 
iwo-thirds applicable to interna- Total turnover jjn.295 LBis.Mt 

ti0 " a i DOints ou , profll ;— »23 nJS 

The chairman points out, Pralk » 1M.UT 138,96 

however, tbat difficult conditions Taxattoo ss^sr tb.964 

persist In some markets. Net profit , ' 84.914 67,88! 

The interim dividend is lifted %SSSSS^ t9 ..^Z -wise fton 
from l./ap to 2p net per 2ap Retained pxr>fit .. . 33.SM -13,083 

Share, and the directors intend -includes £2.488 unrealised profit realised, 
to recommend the maximum 

permitted total for the year Home market sales remained 
13.S94D for 1974). consistent for the first half but 


Roots 

Property sales . 
Inreres- payable 


Taxation 

Minority interests 
Profit before extra- 
ordinary liems ... 
Extra ora debits... 

AO riba table 

Preference div. .. 


Dividend 

Retained 


Six monrhe 

Year 

1373 

1974 

1974 

sm 

two 

1000 

. 107.000 

84.600 

143.000 

t 0.103 

4.6-ir 

11.477 

630 

540 

1.2110 

3 

90 

113 

liM 

1 as* 

2.193 

iS12 

<5028 

10.657 

-2.5*1 

2.010 

4.379 

499 

426 

3. on 

2,422 

1.742 

5.207 




448 

2.422 

1.7« 

4.739 

14 

14 

T7 

f 2AM 

1.728 

6,732 


4.-K 

662 

1914 

1.296 

3,770 


Diploma 
expands 
to £1.96m. 


Statement Page 23 filJSm., against £0.88 profit be- 

epp i „ v fore tax of Diploma Investments 

improved from £JL42m. to a re- 
cord £1.96m. for the 12 months to 
June 30, 1975. 

I morooco Bas i c eamin oS per 25p share 

B are shown to be up from S.41p to 

9.82p and fully diluted, from 6.6p 
a If | to S.74p. Dividend total is the 

51 f I <51 Till maximum permitted. 2.1677p net, 

-6-4 6*AXlX compared with 2.0313 p, with a 

' • tt A final of L4448p. 

- " The company has interests in 

XAAYV-ij1.UJl.i 9 engineering, distributing electro- 

SoSSTJSi »- 

nl°S The directors state that 1974-75 
from £610,597 to £412J64. The tax , *u e ft,:,-* cu-ApMjnn 

<*«*& .“ aB C ° mpared “n«? tSSTS 

ill stricted, and with earnings now 

th J. u covering dividends by four times, 

that relating to. properties in they wou j d otherwise be recom- 
course of development has been me ndiTis “a very considerable 
charged to revenue accounts as m increase d payment, and perhaps 


Decrease 
at Land 
Investors 


[ previous years. 

The final dividend is 1.26p net 


by up to 50 per cent" 

As a result of a major pro- 


lor an unchanged total of L61p. p er ty sale In July, 1975, borrow- 
ings have been reduced by a 
n , , further £750,000. 

nlSlK^VS CSirnSi A ye ar property activities 

3 taiU3 represented JELSm. in the bal- 
i ance sheet, and they decided to 

and navs morp reduce this commitment very sub- 
u stantiaDy. so during the course 

Group pre-tax profit of Blakev’s of the year some sites were sold. 
(Malleable Castings) increased The remaining sites have been 
from £138.945 to £166,171 in the written down to well below cost 
year to March 31, 1975, and the and “ can no longer be considered 
dividend is stepped up from substantial in terms of the balance 
1.5075p to' 1.60S75p net per 23p sheet" 

share. However, the directors expect 

Stated eamings advanced from that they will eventually be 
2J37p to 2.7S4p. realised at above written-down 

As to the current year the values, 
chairman, Mr. N. N. Kay. says The short-term prospects must 
there has been a continual drop they say, be restricted by the 


gathering clouds of recession, but 1 
there exists within the group a 1 
great determination and ability to < 
acquire '4 bigger share of avail- 
able business. Encouragement can 
also be obtained from divisional, 
budgets and the start made, to 
the newi -financial year, they add. 
the new financial year, the direc- 
tors add. - 

• comment - 

Trading profits at Diplo ma. 
stated net of interest charges in- 
curred by the subsidi^ries^-are 
ahead by. 24 per cent, -but- the 
gam at the pre-tax level- widens 
to 38 per cent. Diploma's purchase 
and redemption of loan stock i 
cut the fixed interest bHi by a 
fifth, and operating expenses are i 
down : as weTL Among the dm- . 
sions a solid performance at! 
Henry Whithams, and growth at 
'Blakdale-NSE rather than recov- 
ery, tended to offset diEficnlt trad- 
ing conditions on the elec Ironies 
side. One visible effect oF the in.-, 
dustry price-cutting war here .was 
a slowdown in the rate of group 
turnover expansion to 12 per cent- 
in the second half (1974 second 
half was 19 per cent.).- Diploma's 
wild card for profits growth in 
1976 remains its heavy investment. 
In stocks, and at 44p 'the yield is 
7.8 per cent. 

Dawson & 
Barfos set 
for growth 

NOW THAT the major problems 
affecting Dawson and Barfos have 
been eliminated, the future holds 
“ great promise ” for the com- 
pany, says the chairman, Mr. 
L. A. Trafford- 

He reports that current year 
trading is “ very satisfactory " 
and profits to date are well up. 

Improvements to production 
facilities at Wellingborough, com- 
pleted at end-1974, are a major 
factor: in the maintenance of- the 
company's efficiency and sharpen- 
ing its competitive edge. / 

. The improvements Include 
facilities .for extending the pro- 
duct range which have become 
effective in the current year. 
Export sales 'have continued to 
develop satisfactorily, particularly 
in Europe. 

As reported on August 12. 
group pre-tax profit expanded 
from £98,627 to £461,732 in 1974 
and the dividend is L44p net 
(L4p). The improved profit- 
ability and financial strength is 
largely due to selling the 
engineering subsidiaries 'at end- 
1973. Mr. ,Trafford explains. The 
company manufactures essences 
and fruit juice products, etc. 

At August 5, Keyser Ullmann 
held 1923. per cent of the capital, 
and Dir. Glyn Blaster had interests 
amounting * to 12.6 per cent.— 
103.921 shares beneficially and 
650,248 as trustee. 


MR.- TONY BUCKLEY, Who is 
about 1 to leave Stater: Walker 
Securities after being its manag- 
ing director for five* years, and 
-who - already plans -a. - bid for 
Floreat Investment after buying a 
35 per cent, stake in it, yesterday 
announced -another extension of 
his new City Interests.' '." ** * 
He Is to become, on 1 October 1, 
managing director 'of r . Lamont 
Holdings, whose business is hi 
engineering,' property and finan- 
cial services.- In the' latter role, it 
manages the Oceanic Group . of 
unit trusts., acquired in March 
from the liquidator of Triumph 
Investment Trust . 

.. Mr. Buckley is also ' to take a 
shareholding in Ulster Finance, 
the private company 'which' has a 
42 per cent stake in Lamont The 
existing- shareholdings in Ulster 
Finance are. held by. Mr. Desmond 
Lorimer,. who is chairman of 
Lamont. --and wtaas a 41 per cent, 
stake, ' tot. Hugh O ’Neill. with 20 
per cent, and Ulster Bank, a sub- 
sidiary of the National West- 
minster Bank, with the rest - 
It is expected that Mr-. Buckley 
wffi take a share interest amount- 
ing to spme 25 per cent in -the 
Ulster Finance, at a cost described 
as relatively modest. - problaMy 
rather more than £20.000. . . The 
plan is that Turnout, which Mr. 
Buckley is to use - as his opera- 
tional base, will ' provide invest- 
ment services at Floreat Invest- 
ment, of which Mr. Buckley and 
his associates hope to. win control 
and which will remain an 
authorised investment trust: - 
Shares of Flores? •• yesterday 
jumped lBp to a yearV peak of 
46p, well above- the expected bid 
price of 38p. Dawn ay Day Groups 
the banking concern which is at 
present the largest, shareholder 
in Floreat, with a. 40 per’ cqnt 
stake, has* said it /proposes to' 
maintain its close association with 
Floreat and not to . accept the 
Buckley offer. - 
The ’shares of Lamont were un- 
changed at 29 Jp, compared with a 
range this year of 19 d and 321p. 

Mr. Buckley yesterday called the 
present position in the investment 
world as an interesting time after 
the upheaval which had swept the 
financial scene in the last two 
years. He said that Lament’s pur- 
chase of thj Oceanic unit trusts 
had increased its financ ial services 


side, and that -bis past experience 
was directly relevant to that. ; 

, As to any farther moves bt 
migL* have in mind, be said; 
“There is nothing in the pipelinf 
at present. Enough is happening 
at . the moment.” \ 

(See Men and Matters) 

BROOKE BOND 
DROPS BATESON j 

& payne offer 

Brooke Bond Liebig has with* 
drawn' .its bid for Bateson and: 

' Payne, tbe insurance brokers' 
which BBL announced it was; 
buying, subject to contract, last; 
December. 

. - A Brooke Bond spokesman said; 
yesterday that the company and; 
Bateson could not agree on terms,’, 
but that 'Brooke Bond was still: 
interested In. expanding its,' 
insurance activities. It owns 'JO ; 
per cent of " Peek and Partners 
(Holdings) -arid RHM owns the 1 
rest 

Mr. Victor Caira, managing ' 
director of Bateson, said last 
night- that a number of insurance j 
brokers were interested in buying 
the company and that a bid from : 
one of them could be expected 
“fairly soon” 

. BBL’s terms for Bateson in 
December were the issue of 
£KQ,000 nominal of 12 per cent, 
unsecured convertible debentures 
(unquoted) and the payment of 
£60.000 in cash to be determined 
by reference to fhe net assets at 
December 3L 1974 as shown in 
Bateson’s audited accounts. 

.L A C LIQUIDATOR 
SELLS ALLIED 
INSULATOR STAKE 

The liquidator of London and 
County Securities, the secondary 
banking concern, has disposed of 
a 268 per cent equity stake in 
Allied Insulators which was held 
by : wholly owned subsidiary 
Letmo Securities. 

It was hiade known in March 
this year that the stake was open 
to offers. The 2.412.500 Ordinary 
25p shares have been placed with 
a number of “friendly” Institu- 
tional Investors, at an undisclosed 
price, by stockbrokers. Murray 
and Co. and Fanmure Gordon. 
Allied Insulators' share price 
dosed unchanged last night at 
IBJp.- 



A new symbol 
fora 

NEW NAME... 



Midway jump by Audiotronic 

FROM A turnover £3.12m. ahead strategies are being evaluated exceptional £185,452 to £64,093 in 
at X10J27UL taxable profits of with the aim of improving the the year to June 30, 1975, and the 
Audiotronic Holdings, the bifi level of return and Mr. Newman dividend is cut from lfip to O.op 
audio, and electronic equipment will report on the outcome in due net- Ne t asset value per share 
group, expanded by £425,000 to course. Improved from 93 to 109p. 

jELlm. m the six months ended The study carried out with a Throughout the first half a 
June 28 1975 and exceeded by view to expanding production at policy of maintaining • a- large 
some £82,000 the total for 1974. Braintree has been completed but, measure . of liquidity, enabling 
0 .. - ... _ in view of the costs revealed, funds to be placed- on deposit 

Chairman Mr. u. \v. hnuth says alternative plans are being con- was adopted. Lesser rates of 
that the results (which i confirm* gidered. interest Were however earned 

the predJction in the 19/4 report The ultimate holding company compared with the exceptional 
a . nd been is C P. Choularton Sons and rates ruling in the previous year. 

stannaJly boosted hy the consumer Partners. Meeting. . 4, Crosby This lower interest, conpled with 
P ri °f to the increase of Square, E.C, on October 2, at 1L30 a higher ■ level of interest on 
VAT from 8 per cent .to 2o per a.m. foreign borrowings had, as fore- 

cent. in April, 1975. The under- cast, a 1 direct bearing -oh - profit- 

lying strength of the company’s ■ ability. 

assets in new outlets and lm- DinHcnn fhnc Meeting. St Martins House,. SL 

proved liquidity has been a major 111UU3UIJI IUJIj Mart In's- le-G rand. E.C, - Septem- 

f actor in enabling the "group to £ • a, ber OT. noon, 

achieve these results. IOrGCaSt Wltll , 

Despite' the degree of reduced g aa <*% /- V-r' •’ -■» i 

sales after the pre-VAT surge, the D63K XU.ZDin. IlOW'flfU . I 

exnectation for ths s»»cnnri half ^ u • 


. r surge, the peak £0.26m. Howard 

expectation for the second half j it 4 . 

is “hopeful to the extent of an Against an repected declme, CUnrf-nwJnn 
encouraging increase in the profit before tax- at; on.tlVtCriH2 

annual profit” over 1974, but this ' __xl _ v. 

cSirST™’ ■ outlook - ■ 

acmeveo, states tne chairman. ttf . a ^263.841 for the year In common with all others in 

Continuing the policy of con- to June 30, 1975, compared with the construction industry, Howard 
trolled national expansion the a forecast that the 12-month out- Shuttering (Holdings) is having 
company has during the period come would “achieve" last year’s to compete .even more keenly for 
opened three new shops at Bristol, £214329. contracts, states the chairman, Mr. 

Nottingham and Oxford and it is Stated earnings before tax per J. A. Howard. 

Intended that a further six new 20p share are up from 20.3p to But - he . anticipates that the 
shops will be opened by the end 25p; after tax they are ahead from orders necessary to maintain the 
of the year. As a matter of 9.5p to 112p. Final divide nd is steady improvement of past years 
deliberate policy three ymnll 2.1 03p net which lifts the "total will be forthcoming, “and by 
stores in the London area have from last year’s adjusted 2.95466 p increased efficiency, we will main- 
been closed, all being in positttms to 3.153p. . tain our profit margins." ' 

duplicated by existing locations. The directors propose to do'uble The plant hire .company con- 
It is anticioated that a total nf authorised capital to £500,000. tinues to /expand and "to assist 

the S end S of V l 1 fl75 e “ operatio1 ^ by ^ ^ x P bS? >1I pur!S^i- 

® . ° f J 9 " Cr TT Til nan negotiations are taking place re- 

, The interim dividend is L625p VX«A« u UJJtUl garding the acquisition of further 

net (l.B75p) — equal to 2. op (same) . . plant depots. The concrete pump- 

gross. The net total for 1974 was POTlTlflPTlT hig division Is Increasing its share 

3^5p. The payment date is vwmiuwai. qf the market and has- the neces- 

delayed until January 2 for tax Despite having fallen less fn sary modern equipment to aDow 

reasons. 1974 than any other stock market, for further expansion. 

Rjnonths the Japanese market recovered Mr. - Howard adds that “very 
_ two bwo strongly last spring says Mr. sound’* liquidity has enabled the 

or ■ ' tax H 1 , d tS T, m w - T - J- Grlffin > chat rman finance of all developments during 

Tasirtnn 3 st G.T. Japan Trost. the past year and those In the 

Net profit 5M S25 Although. the recovery was fol- near future from the group's own 

See Lev lowed by a period of consollda- resources. 

tion Japan still presents, in the As reported on August o, tax- 
directors’ view, one of the “most able profits increased, from 

Til : J promising" stock markets over £244.818 to £304.705 In the year 

X names rlVWOOu th « medium to long term. They to April 30, 1975, and the divi- 
* 'therefore look to the future dend is lifted from L2p to L2875p 

PQhHahc With confidence. • net. 

LaUllUUj As reported on August 30 pre- Meeting, Marden, on October L, 

- •' tax profit contracted from an at 10.30 a.m. i - 


34 shops wiU be in operation by 
the end of 1975. 

, The interim dividend is L625p 
net fl.B75p) — equal to 2. op (same) 
gross. The net total for 1974 was 
3-35p. The payment date is 
delayed until January 2 for tax 
reasons. 

Smooths 

_ soon moo 


THEASSOOATED PAP6R MILLS LIMITED 

becomes , ..... 

ASSOCIATED PAPER 
INDUSTRIES limited 

. . .0 new name for the 'Compary which reflects more 
accurately the growing diversificaMon that has taken 
. pbi^ aver the last few yeark The range of qualities 
anti ser^ces now avdlobfei pari icwlariy ir the specia lily 
' f tefd. is.one of' the most a^pf^iefisive^ the country, - 
J qgldn69 .thn^h ^ member. units confirms this.' 

- Pa perMakin g Division 

Edward Collins & Sons Lid. - Cooke & NuttdII Lid. 
-P- Gdrhett&Soh Ltd. •«_ The Vale. Board Mil b Ltd. . . 

Convertin g Divwon * \ . J . : 

• Mallanddin Cqfnjgc^ed Containers' Ltd. ‘ 
Peeffe Gold'Leaf GaLtd. - IsoncffdSace Lld.^ 

. Henry ar>d Leigh Slaterbd 

: ■ Tne change of name was approved at an 

- . Extraordinary General Meeting of the Company 
held on 9th-September 1975. 


Net profit ..... 


See Lex 




cautious 


RECKHT & COLMAN LIMITED, BURLINGTON LANE, LONDON W4 2RW 


Thames Plywood Manufacturers 
has the resources to meet the 
challenge of the current year and 
the chairman, Mr. R. E. Newman 
I* confident the group will make 
fhe most of the opportunities 
available. 

It becomes Increasingly difficult 
to make any sort or forecast, he 
tells members. The Government’s 
recent policies to combat infla- - 
tion must have an adverse effect 
.on trading activities during the 
next year at least and. with the 
present state of business confi- 
dence, “one can only view the 
Immediate future with extreme' 
caution.*’ 

However, the group has a strong 
asset backing, good liquidity, a 
competent management team and 
a reasonable percentage of sales 
to go to export customers, he' 
declares. 

As reported on August 22 tax-! 
able profits were £131.707 for the 
year to .Anri) 20, 1973. compared 
with £313.006 for the previous 82 

weeks. The dividend is 2.3p (2.13p 
annualised). 

The -I'rent company had “a 
most unsatisfactory year." and the 
return which is being obtained on 
the investment in Barking is in- 
adequate. Various alternative 


COMPANY ANNOUNCEMENT 


PRESIDENT STEYN GOLD MINING COMPANY LIMITED 

( Incorporated in the Republic of South Africa) 
UNDERGROUND FIRE 

On Friday, 22od August, 1975, a fire brake oat at the No. 
4 shaft In the 63/84 stops and spread- rapidly to the levels 
above. The fire has since been completely sealed off above the 
63 leveL It is now necessary to allow the fire to burn out 
before access to areas -above the 63 level can be effected, in 
tbe interim, production at this shaft Is limited to the areas 
below 63 level. 

It is expected that a loss of some 60 000 to 70 000 tons in 
.total mine production wtn be experienced during the 
"September month.. Tbe normal monthly production. is around 
240 000 tons. Every effort is being made to increase produc- 
tion at the Nos. 1 and 2 shafts and in workings below & level 
at No. 4 shaft. However, this re-organisation will take time to 
effect since it necessitates the movement of resources Into 
new s to ping areas which first have to be equipped. 

Hie monthly production in October and November should 
show a gradual Improvement but it. is not expected that the 
normal production level can be achieved before December 
Johannesburg 

' 10fh September, 197 S 


* Continued growth and expansion of all divisions. 

* Major new shop openings during the year. 

■f» First retail store opened in Scotland. 

& Sales increase' 28% over last year. 

* Profit increase 1 3% over last year. 

* Sales to date well above corresponding levels of 

. last year. ■: . \ 

H: Unless there is a major set-back in the economic 
life of this County 1 am confident of farther 
growth and expansion.. 

Ben Raven — Chairman 


Yaar ended 

■Group turnover 
" Group profit brforo'taxrtffin 
Group profit after taxation 
Earnings per share. 
Dividend per sham. 


1375 
26 April 
. £*000 
r 41.600. 
3.363 
1,529 

8.&2p 

2.49p 


1974 
27 April 

rooo 

32.470 

2J978 

1.434 

7J)9p 

234p 
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£**-. Ml ' BY GUY^DE. JONQtHfiRES . ' ' - 
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£-■• ft*aif Vr •'?».. r •• .- > • .. I 

L';; V,, L£S5ErS"AMttCAN tfpe^tfiSg' tejij an ■ 

- l i '-■ ^.ibsidiair, ^ie^'iitocbrjjorafeij, BOARD MEETING?; 


MSW YORK, SepL t. 


■:;> -7 . - . that the . -reorsanisaUon was 

AkD MEETINGS ‘ intend «d to ■ bring Plessey “s 
•••■••: customers into more direct con- 

rsssx-s a,x? m| ^ r ' s * rod “ c,s 

«a«. Such ukiIuss * 1* m,ujnj ana. tecnnojogy. . 

- n*52? 0? S5 u ^^ l ^' frin * * lvi - Chrtsthi*er Lorenz writes:— In 

Ofhdal-. htdteadnnfi *rc nm r^ n „ 


BY LfiSUE PARKEP. WNING EDITOR 
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ARTHUR BELL & SONS 
LIMITED 

SCOTCH WHISKY DISTILLERS, 
PERTH 

Interim Financial Statement (Unaudited) lor the 
Half Year Ended 30th June, 1975 


•mining, inaustnai ana planned sian-up proposals. Peko 
investments and denuded and EZ were 333p and 203p re- 
from platinum and base spectively in London yesterday 


‘■bring woraan a ad scoir. Myso o Gmo a. .NewSila director of BAE Group, the off- 
vi>lved aafl • Bgrtoft -".Phoenix Assurance, Rose- shore-'support specialists acquired 

b? ^ » - 
arngle ifljiBtoi? Raaiis. •- . .... 

■ Rnxls: — Amber Day.: Armstrong E<juib- 
'i‘. a .UMnr.-.-CQrbBatton: .Synaieate, FeUnmre t ’ r»s 


.. ' 1’-.~ lanasement - '- - T •• ^ ■ **'!• ' : >- r - ■ •' ■ Rn*ls:-~ Amb«r D'ay.: Armstrong Eouio- 

,..' -’. .... ' "■■■.■■.■/••■ i.^.in«n:.'.-CQnJBattar . Syndicate, FeUnmre 

ii, Plessey EMD;.'. a- isuppHet ?f : a4 iwi^_MMe«i investment. 

*■** - • *• ’.. C-ajck film ' materials, has been* guu»«s Vnt* Jaj, Rowings. London 

*ars» T-. ~ - , 'i • ymbmeA'ichh T*Ip«av r'-mnnit/irs MUtobc Uwesttaew Trust, TVecfomojo 

x.,:,. f^fSOTBiSSSB’ ^ 

wav.- * • ; fewer -Compoottls.' -'-Its-'.Wftertl*: * ' 

>ar r» 
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' lesser LomponeaLs. - Its genertL • - " future oates 
• manager wiU Ve Mr,- Charles - 

■' t.tathews, --IformerJy 'director of Batson dark — •• :.... on s 

•' •' ichnlcal.p ervices. with the parent n«rwWi trupo ••■*. - sept. 2u 

, )mpaoy at itfprd. - • , r ‘. • v'. : . . :cttoaar%aS^*tSe«ai!"oMi"’ s^.' is 


Copper cut by 
Messina 


Gopeng 

Aug. July June 
Tonnes Tonnes Tonneb 
.. 1524 1M 

Tanjans 


lit 

17 

Idris 

- ^is 

sa 

.731 

PcnckalcD 

.. Ui 

•14 

£4 

PeuilBg 

.. 107 

.731 

75 


wre->suPPOrt specialists acquired 11 *h e current half the com- . , ponchai™ u. si ry 

f Pfessey earlier this year. - Pa^ does not expect the favour- LODD6I CUl uV Ptuto * ,31 ,a 

• » J able element in Its earnings pic- • rr vl wm*. 

ture. to be repeated. Realised pro* -* m 

_ tits from share dealings are in -lVIGSSinH TVll_ • 

Jnvp- -Tnid 1 - particubr. depenSntTon-. the 1T1 Pllbara ITOIl 

4 * MSI • ; course of an uncertain $tocK mar-^-TAKDiG THE VIEW that copper 

« '. ; ■ ket So, all In all, the official ex - will remain a depressed market . / , M i. vrtr ,i. r , 

forecasts cut pec 'f io ", *» the total 1974 for some months. South Africa's COIlU HSIS 

xui^Laaw A.UI profft will not be matched. Messina minin K group. currenDy „. A£ . _ 

f v.. 1 ! ' . Even so,, this is not too dis- *n the throes, of a bid to acquire " Ai> contrasting netts 

to J»OP * ■ spiriting an outlook In the light the minority holding In its Datsun yesterday from the Pubara iron 

’ . r “ of last, year's brilliant results. In motor subsidiary, is taking the ore producers in. Western 

First half (to August 31. 1975) the first half of 1973 the consofi- precautionary step of cuttine Australia. They forecast that 

....... - _ , . ■#. . . . HotAi4 nat nrafit - C Oort 4Q m — a. ....... . 


Turnover— Sales to 
customers outside 
the Group 


Half year ended 
30lh June 1975 
■£ £ 


Half year ended 
30th June 1974 
£ £ 


31,109.000 


22,756.000 


Pilbara iron 
contrasts 


Scotch Whisky 27,192,000 


22.756.000 


Glass Container 
Division 


3.917.000 
31 .309.000 


The Plessey packaging . division s^,! u &ro ss revenue of Jove Investment dated net output al iu Messina mine by 30 they could lose about $70m. 

is also been reorganised' under . Trust decreased from. £225,700 to » = c , e " t5 rL^K 1 ^ ?<* cenL This means, our lf s 2 n m t in rovenu- nevi vest at 


. ^as also been reorgan ised^ROder - FAbdTt! s^ii “ Trust 

. ;,ie management. of Mr.. Xorman pbitt. /Rirouv Motors .V scot. 20 £136R 

' ’^ox, a corporate rice-preaideht w«un»)a«Jv. ’ — ...... — .... Scol ^ cu . 

” :.ho also has : TesponsibiRty- 1 for'vbms.- . ' , uer st 

. .. tossey Chatsworth, Plessey Hong Aw m S cag m ed Tin M 3wa ' Niaeru Sow 1a F 
! ong, .Plessey ' KlectroPWRiucts ‘“•g 8 - V"“ It?* ’« were 

". . y 'vl Plu.u.UiMA.WstttMlilarl.lt Ks® ^ afld_ SlOTCTOP ... OCL g T>,„ 


Last year's (Inal was 30 cents. 


means, our {£42_5m.) in revenue next year at 
^t Dd l n ii| S T D current producUon rales If 
the same reports of an impending 10 per 
annual basis cenL cutback in Ja P ai]ese demand 
n tons were borne out. 


ip resented abroad- range. bl dH- . “! e equity market, a second 

*oretit products,'- has- -beeh- split " • v- •••:.'■*.._• ■ interim of 1.625p wi9.be paid, 

• V into smaller. -groups," each of Which .develops and manufacture ™ a k|JJS a totsri of 355p (3.G33p) 
-‘..‘■hich wiH Bpedalise- in ■ market- thenr. ^ __ e year. Gross revenue for 

■ ' ig. '.different product lines, and . Mr. Warren Sinsheimer, chair- 19 '4-<a wsas £423,942. 

in report directly to thp 7 tdants. inan .of Plww Incorporated, said Last April the' director^ warned 
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Does your Company 
earn 18% p.aJr@m | 
its surplus funds! 


tf ooLTarget can offer an invest m e nl wh ich ah - 


si»hWrf wif? Net asseT va, Uf as 'at June 30 is However, he adds, although the At the same time Broken Hill 
tAmft^riraT 0 .^!! 1 ^ COE °P ute d at 920 cent* (B10p>. reduction is because of the Proprietary announced plans to 

- - -- V “^"St^mSJt'TSSS VU • depressM ml pric, the mte of B° oh„d wfti ,he KtobUshoMnt 

. ■ imorirn of 1 62to wiH Oc^afd Warning copper produced, 10-30 Ions Iasi °< e new lom. loones of ore a 

Mi . develop Vd soWoflure meVIno .“ puhTmSp ,1.S Th, wlilB , , bou , n ^e6 Sfiait S“i S 2?*? SS^3“£S “o5lSSS 

~ <or aw a 

j-son&trss ss! fs; «£ « ~ £ ~ 

reduction in the I97J-76 dividend. of R7.77ro. ^e ’ofd 5S, a Jlni. ? (£182m.). 

U U oo . The results were not known in „ ° ,a , . 5 ‘ es,mil nun{ w the 

i«n market until after hours but s « on d highest cost producer in As from January L 19»<. a half 

x .£ there was.no late change in the “ e group. inlerest in the Robe River railway 


Trading Profit" 

-.70S. 000 

2.150,000 

Less: Depreciation 

272.000 

130,000 


2.436.000 

2.020.000 

Add: 

’ Investment Income 

4.000 

5,000 

* 

2.440.000 

2.Q25.0Q0 

Le«s: 

Interest on loans 

1,006.000 

408,000 

Profit before Taxation 

1,434,000 

1,617,000 


Scotch Whisky 
Glass Container 
Division — Note 1 


Taxation (estimated) 


1.301.000 
133.000 

1.434.000 


L60S.000 


1.617.000 


Hal I year 
1875 1871 

I . S 


As from January L 1977. a half 
interest in the Robe River railway 


r-rmae — jse.«« sj-Crw share price which had fallen 5p None of the Rhodesian min** and P ort at Cape Lambert will be 

«■» 2-547 to 4DSp in line with the general which account fo? Sme Th rln P^chased under an opUon agree- 

S SS »* back in «®- U WC stood The pon can handle bulk 


anoacK in (soia scares, in, siooa nuartprs n f th, * ,,c h u “ u«uuic uujp. 

at dMp -iP February a-hep lie SSSTh tL25. SKi “S ore »"N». »f «P_. *0. 130.000 , 


A n=j» jt' 
for o 
Nr VV ,v 


casb-flow ofyour company.- a .• I'-'-t 1 ' ; ; ' 

Target Pr’etecence’ Share Fund is .current jg^fhg..a 
franked. Inccjne of over'131% perannunii. . 7 > /;.*, ?. 4 . •• 
. A II bwi ng for Corporation ,T ax at '52 ^(tflf^.^lhls js 
actually' equivalent to. a return of. over ^l from a 
Government security.4eheniurieo£ loansioclc^- ' 

Fu rthermore. ya 4 ividen d-paying compan^^arnin g 
income ■from TargetPreference-Share Fund'caoreduce 
the outflow, of cash when paying Advanced Corporation 
Tax until payment of mainstream CorporatiqtfTaaLts due. 

If you would like further details of thls practical and 
marketable investment- send, for- details rtght a^ay^or 
telephone usattfie riifrnbei bellow. • ‘l " ; ’ '• ■.-> • 

Investment Managers ^a^viHqf^D'ay 

1SB 

' Telephonej - 

MemberbftheAssoplatjd.irofUnltTru^&anagers- 

... - . hfofaopileMbh ^eSirtL ‘ 


•• • V at -toup I n reoruary worn me ou * uut r„ w«™» ui up iu uu.uuu 

good 1974 profits were announced, T ed * f ^ tonnes capacity. Its facilities will 

' .The verdict here then was tha: f.IV, ec , aDd °T ,y *!* be used jointly with Robe River 

; T? nrflnman ' ' much would ultimately depend on u Un 1 ,b ■ ■ 8her eo f t - Its which has beeo producing since 

• renieman whp-^r or not General Mining ^ade. however, is expected to rise 1972. 

„ . * • w#rE feel -powerful enough to over the next year. Yesterday pwp h t n*onrfai« 

aiming for =V.:^.wB 

I*GCOrd yC3.r ^ this eventuating. So_it is to UTAH BATTLE able to meet the needs' of Austx 1- 

Mr Leonard’ Fertteman ' chair- num ,h « Sw&fift muVno^ RAGES ON 1,a s indu ^ y as ret,uired ' 

J 1 lrtnk Nr any marked recovery Li 2k fT u . v , . As regards the cutback wam- 

man of B, Fertleman and Sons. uc ... . , The Utah coal battle in mg. the iron ore producers ad- 

told the annual meeting that Australia, referred to here yester- raitted that they had not yet re- 
based on. the first quarter’s day, .has been . -furthered by celved anv actual demand for a 

unaudited accounts, be was con- RANGER URANIUM another clarion call Irom. Minerals reduction' in . supplies to Japan 

fident that profits for the first half ‘ _ and Energy iUinister Mr. R. F. X. but added that this was not un- 

would be welt, in excess or INQUIRY Connor for more Australian usual. Buyers regularly made 

£200,000 and that “we can look { t , participation in the operating Initial requests through the trade 

forward to a further record year." i nQU j rv antinuneeH on AnHi 0 company. LItah Developmept. He media to gauge intia I reactions as 

Overseas salMnere being main- into the joint development -Sf the-JS f^KS? P ° iDt Ior nc30tiations 

tamed at a healthy level. R an oer umnlnm rfenn<ir in 4nc- or 5 a09m - l£l87m.). of the they said. 


' already own. Th»re.are no signs 

rpp/irn VPQr ®f this eventuating. So_ii is to 

1 v-U»l U J tfll better rimes -for gqld and plati- 

Mr. Leonard’ Fertleman,’ chair- r u, T I ha1 ^aiwholdw must now 
man of B, ' FertJemaii and Sons.|!^ k for any marked recovery u 
fold the annual meeting that * . 

based oa the first quarter's 

unaudited accounts, be was con- RANGER URANIUM 

fident that profits for the first half [V, j! 7 J), UttAmUiU 

would be welt, in excess or INQUIRY 

£200,000 and that “we can look 


Profit after Taxation 
Less: Proportion of 
profit*; of 

subsidiary company 
attributable to outside 
interests — Note 1 

Profit after Taxation 
attributable to 
shareholders of 
Arthur Bell & Sons Ltd. 
Extraordinary item 
— Note 2 212.000 

Less: Transferred 
from Capital 

Reserve 212.000 

Group Profit after 
Taxation and 
Extraordinary item 


445.000 

959.000 


456.000 

1.161.000 


965.000 


1,161,000 


965,000 


1.161.000 


anrf riisTrihiitinn nf «Tmin nmriurtg Atomic Energy Commission began Cvi- . 15 Au«traiian shkre- riers not being 

thAShmt Z £S*Si Sydney yesterday. Themquiry^/^ mU* Mta log A-Mb. tiona!. signs that 


America° Ut ^ ^ COast W into ‘ “the' effects"^' mining'’ “the Utah Development declined to beginning "to" worry ' about 'stock- 

Amenca.. . deposit wffl continue until Thurs- comment on Mr. Connor s siate- 

•* day when .proceedings wiH be menl ^ U 1 I . ^ ^ Francisco the . 4 n.n, r ddietetc 

' • • . - moved on site with a resumption p aren t Utah International said M11NIINO Divltro 

A Ff date of September 23. its fourth quarter ernings wonld rahmmi hydraulic — iionihir oui- 

rlL/L In his openine address Mr. D. T. be below expectations not because pui f.»r aosusi w lannes .ijaii 5P 

- '• Woods, managing director of Mr. Connor bnt because of the »«»««>. 

Australia Rap|»r UrmlHn. said that 9326m. dfecontinued operations of its London tim corporatioh-tih out- 

rxu^u (Uia , ... fXSJSrn.) had been spent on pro-. 99-2 per cent.-owned Australian P m far Amalgamated Tin Mines or 

Fnr- ti,- vm» Maryh yi Paratory plannhi°. including en- ofTahooL owing - to the labour xiaen. for adow wwksi ■ iras 

107? Yirmunental investigaUons. / . dispute there wbMSh Jiail caused a ^ « D « atr ^« '***■ ^ 

197a. profits of GEC-AEX He ^ 759 hectares dose' down until the miners’ “* wnnes ’’ 

(Australia) advanced from would be affected by mining union lifted its .ban on overtime malaysiam tin— A ugust: Tr*me ore 
(AL61m. to $2-57m. after tax up operations which would residt iu and on the employment of new sola 7^3 tomws «Juis tt.es lonaest. worfc. 

from *LB7 m to S214m. ‘ some 20m. tonnes of- ucanium qre labour. *•** £737 ifl.iiwi. Tin. ore retained 

«BO. HJr/m. in Hrnino fnr ‘th* TT*«K mAAmA «» SIOcN at Ausust 31: Lfe. tonnes HO 


riers not being available,- tradi- 
tional, signs that consumers were 


GEG-AEI 

Australia 


1975. profits ‘ of 
(Australia) advanced 


I from |L97m, to 82.14m. 


some 20m. tonnes of- ura ni u m qre labour. o* p™ 0 * 17=7 ifl.wi- Tin ore retained 

. utah ■«. that the -overtime £££**,* ££%«£ cHSm 


fr. - 



■ .The dividend to the pmont W bai wmbtaM ^ 

company. General Electric Com- 15200m. (£60.7m. to £12 1.4m.) a strikes had adversely affected pro- 

'pany, is ^40.000 (nil). - J ^ - , . duetion even prior to the cessa- 

[ Th« receded rtie yalue of any tion of operations bn August 26. 
other project inr -the. Northern Ter- 
ritory, said Mr, Woods, with the _ • ■ 

company proposing to prodtre TIN OUTPUTS 
3.000 tonnes of uranium oxide a thft . , To1 ^, rc; ‘ 

year from' about 12m. tonnes of - ^ ^e last batch of Malaysian 
. ... v tin outputs for August, Gopeng 


NOTES: 

1. Canning Town Gla^s Works Limited berime a subsidiary 
during the half-year ended 30lh June. 1975, and the 1975 
figures include those of the subsidiary for tbe six months 
subject to adjustment for the proportion of profit attribut- 
able to ontside interests. The 1974 amount of £9.000 is 
the proportion of Canning Town Glass Works Limited 

. profit for the half-year to 30th June, 3974. relevant to 
BELL'S Associated Comnanv interest during that period. 

2. The extraordinary item comprises: 

Expenses in connection with acquisition of a 
subsidiary company — Canning Town Glass Works 
Limited £ 94.000 

Discount on Debenture placing 53 OOn 

Expenses of Rights Issue . 65.000 

£212.000 

Interim Dividend on Ordinary Shares 
With the Treasury's consent and. in accordance with the 
dividend forecart contained in the rights issue document dated 
11th June. 1975, the Directors have declared an Interim 
Dividend for the year to 31st December, 1975, of 2.41443p 
per share (1974 1.94835p). This Dividend will be paid on 1st 
December. 1975. to Ordinary Shareholders on the Register 
at close of business on 6th November. 1975. 
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Costain 

half-year statement 


Mr. J, P. Sowden, chairman, reports: 

The half-yearly statement for 1975 shows a substantial advance 
in profits and turnover compared with the first six months of 1974. . 

Whilst difficult trading conditions persist in some of our markets 
i expect that the overall results for the full year 1975 will show a 
useful increase on those for. 1974. Orders outstanding at 30 June 
amounted to £400M with more than two-thirds applicable to our 
international operations. ' 

The directors have declared an interim dividend in respect of 1975 
at the rate of 2.0p per 25p ordinary share. They have the intention 
to recommend for the year 1975 the maximum permitted by 
government legislation. 


Consolidated profit and loss account 
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Turnover 

. Profit before taxation and 
extraordinary Hems 

Less provision for taxation at 
estimated 47% for half year (1974-48%) 

Profit after taxation and before 
extraordinary items 

Less profit attributable to minority 
interests, extraordinary items and 
preference dividends 

Amount available for 
ordinary shareholders 

Interim dividend of 2. Op on the 
ordinary shares (1974-1 .75p) - 

Total dividend on the ordinary 
p hares for 1974 

Amount retained 


Richard Costain Limited. Ill Westminster Bridge Road, London SE1 7UE 


Year ended 

Six months to 30 June 31 December 
1975 1974 1074 

E'DBO £'000 £‘000 

107,000 

84,000 

193,000 

5,512 

4.183 

10.657 

2,591 

2,010 

4,379 

2,921 

2,178 

6,278 
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be Beers Consolidated Mines Limited 


(Incorporated in the Republic of South Africa) 

Circular to Members and Notice of General Moating 
Proposed Increase of Capital 


1. Proposals for the Consolidated Diamond Mines of South 
West Africa Limited (CDM) Premier (Transvaal) Diamond 
Mining Company Limited (Premier) and Sea diamond 
Corporation Limited (Sea) to become wholly owned .Within 
the Da Beers Group. 

In joint company announcements published in the Press or» 14th July 
1 975 by De Beers Consolidated Mines Limited (De Beers) jomtly with 
CDM. Premier and Sea respectively, it was announced that tpe boards 
of directors had reached agreement in principle on proposals which it 
was intended to implement by way of Schemes of Arrangement 
whereby those companies would become wholly owned within the 
De Beers Group. 

The bases of the proposed Schemes are as follows : 


(a) The CDM Schemes 

i) CDM will reduce its issued share capital by cancelling 86 100 
ordinary shares of R1.00 each ( 1.565 per cent of the issued ordinary 
share capital) held by shareholders other than De Beers in considera- 
tion wheref or De Beers will allot 2 583 000 deferred shares of 5 cents 
each to the holders of the CDM shares In the ratio of 30 fully paid 
deferred shares for every one CDM ordinary share previously held. 

ii) CDM will reduce its issued share capital by cancelling 
2 664 549 7J5 per cent cumulative preference shares of R1.00 each 
(59,477 per cent of die issued preference share capital) held by 
shareholders other than De Beers Group companies in consideration 
wheref or De Beers will allot 2 664 549 newly created '8 per cent 
cumulative second preference shares of R1.00 each to the holders of 
the CDM shares in the redo of one second preference share for every 
CDM preference share previously held. 


those companies and' of their holding company, De. Bess, to- a 
disproportionate extent. 

In the event of the Schemes being implemented the former shareholders 
of CDM, Premier end Sea will retain an interest in thO operations of 
those -companies through their, new holdings in P'e Beers while 
gaining the advantage of the greater security of earnings and potential 
for growth which De Bears can offer because of its wide spread of 
investments both within and outside the diamond industry. The 
existing De Beers shareholders will also benefit because it will be. 
possible to employ the resources of the three companies to the best 
.advantage of the Group and the diamond industry without having to 
consider the short-term interests of minority shareholders so that it is 
considered that die implementation of the Schemes wfil.be in the best 
interests of all concerned. 

Subject to the Schemes being approved by the requisite majorities of 
the shareholders concerned as provided 'in Section 311 of the Com- 
panies Act; 1973, as amended, and re their being sanctioned by the 
Court the Schemes will become operative on the day on which the 
relative documents are registered by ' the Registrar ,,of Companies, 
Pretoria. It is anticipated that the operative date wilL iri each case, be 
3rd November 1 975. 


(b) The Premier Schemes 

i) Premier will reduce its issued capital by cancelling 10 119 
250 per cent cumulative preference shares of 50 cents each (6,32 per 
cent of the issued preference share capital), together with the arrear 
dividends thereon held by shareholders other than De Beers in 
consideration wheref or De Beers will allot 1 61 904 newly created 
8 per cent cumulative second preference shares of R1.00 each to the 
holders of the Premier shares in the ratio of 16 second preference 
shares for every one Premier preference share previously held. 

ii) Premier will reduce its issued share capital by cancelling 4 985 
deferred shares of 25 cents each (1,56 per cent of the issued 
deferred share capital) held by shareholders other than De Beers in 
consideration wherefor De Beers will allot 4 985 deferred shares of 
5 cents each to the holders of the Premier deferred shares in the ratio 
of one fully paid De Beers deferred share for every one Premier 
deferred share previously held. 


3. Availability of Schemes documents 

Copies of the Schemes documents' are available for inspection at the 
company's registered office, 36 Stockdale Street, Kimberley, 8201 and 
at its London office, 40 Holbom Viaduct London EC1 P 1AJ, and copies 
can be obtained on request from those offices and from the company's 
transfer secretaries; Consolidated Share Registrars Limited. 62 
Marshall Street, Johannesburg (P.O. Box 61051, Marshalltown 2107) 
or Charter Consolidated Limited, PO Box 102, Charter House, 
Park Street Ashford, Kent TN24 8EQ. England. 


4. Effect of the earnings and net asset value ofpe Beers . 

On the basis of the audited- consolidated financial statements of 
De Beers for the year ended 31 st December 1974, the earnings and net 
asset value of De Beers will not be materially affected by the 
implementation of the Schemes. 


(c) The Sea Scheme 

i) Sea will reduce its issued share capital by cancelling 3 31 5 000 
ordinary shares of 10 cents each (23,16 per cent of the issued 
ordinary share capital) which are held by shareholders other than 
De Beers Holdings (Proprietary) Limited (Debhold) in consideration 
wherefor De Beers will allot 331 500 deferred shares of 5 cents each 
to the holders of the Sea shares in the ratio of one fully paid deferred 
share for every 1 0 Sea ordinary shares previously held. 

ii) As consideration for the allotment by De Beers of deferred shares 
to the former holders of Sea ordinary shares, Debhold will allot to 
De Beers 800 000 fully paid ordinary shares in Debhold. 


5. Increase in capital of De Beers 

De Beers' present unissued deferred share capital which was placed 
under the control of the directors at the Annual Gen end .Meeting held 
on 20th May 1975 consists of 18130 443 deferred shares: Of these. 
2 919 485, equivalent to 0,82 per cent of the present issued deferred 
share capital, will be required for the purposes of the Schemes leaving 
1 5 2t0 958 deferred shares unissued. 

The proposals providing for the cancellation of the CDM and Premier 
preference shares not held within the De Beers Group are conditional on 
members of De Beers approving the creation of a new dass of 8 per cent 
cumulative second preference shares of R1.00 each and members will 
accordingly be requested to approve resolutions increasing the capital 
of the company by R3 000 000 divided into 3000.000 8 per cent 
cumulative second preference shares of_R1,00 each and placing the 
new shares under the control of the directors. In the event of both 
proposals being sanctioned, 2 826 453 of these shares will be issued 
to the former holders of CDM and Premier preference shares. 


2. Reasons for the proposed Schemes 

The Schemes have been proposed in each case because it is considered 
that the interests of the shareholders other than De Beers Group 
companies in CDM, Premier and Sea are not always coincidental in all 
respects with those of the De Beers Group and the diamond industry as 
a whole while their presence influences. the decisions of the boards of 


6. Dividends on new shares allotted 

The new deferred shares to be allotted in terms of the Schemes will 
qualify for all dividends declared on the deferred shares with effect 
from and including the final dividend in respect of the year ended 
31st December 1975 which will.be payable early in May 1976 to 
shareholders registered at the end of March 1 976. 

The new 8 per cent cumulative second preference shares to be allotted 
in terms of the Schemes will qualify for all dividends declared on the 
second preference shares including the first dividend of 4 cents per 


Premier (Transvaal) Diamond Mining Company Limited 

(Incorporated in the Republic of South Africa) 


Notice convening a General Meeting 


NOTICE IS HEREBY GIVEN that a general meeting of Premier 
(Transvaal) Diamond Mining Company Limited will be held at 11h45 
on 6th October 1 975 at the Head Office of the company, 36 Stockdale 
Street, Kimberley, for the purpose of considering and, if deemed fit, 
passing, with or without modification the undermentioned Resolutions 
Nos. (i) ana (ii) which will be proposed as Special Resolutions and 
the undermentioned Resolution No. (iii) which will be proposed as an 
Ordinary Resolution : 

(i) As a Special Resolution _ . . 

The conditions precedent to the registration of this Special Resolution 
arethat: 

(a) The Scheme of Arrangement (a copy of Which, certified by the 
Chairman of the company, is annexed hereto and which is referred 
to in this Special Resolution as "the Deferred Share Scheme") 
between the company and the holders of the Deferred Scheme 
Shares (as defined in the Scheme) is sanctioned in terms of Section 
31 1 of the Companies Act, 1 973, as amended, by the Supreme Court 
of South Africa (Northern Cape Division) ; 

(b) The Scheme of Arrangement between the company and the 
holders of rts preference shares other than De Beers Consolidated 
Mines Limited is sanctioned in terms of Section 31 1 of the Com- 
panies Act 1 973, .as amended, by the Supreme Court of South Africa 
(Northern Cape Division) ; 

(c) a certificate, signed by a director of the company, is attached to 
this Special Resolution stating that all the conditions precedent to 
the Scheme (other than the registration of the Special Resolution 
required to give effect to the Scheme and the registration by the 
Registrar of Companies of the certified copy of the Order of Court 
sanctioning the Scheme) have been carried out and have been 
complied with. 

■RESOLVED THAT subject to the abovementioned conditions 
precedent being complied with, the company's issued (and. if necessary, 
authorised) share capital be reduced by R1 246,25 by the cancellation 
of the Scheme shares (i.e. all the issued fully paid deferred shares of 
the company other than the 31 5 01 5 deferred shares held by De Beers 
Consolidated Mines Limited) and by transferring the sum of R1 246,25 
to the company’s share capital reduction account. 

This Special Resolution is subject to the proviso that if the Supreme 
Court of South Africa does not confirm the reduction of the company’s 
issued share capital as stated above without the simultaneous 
reduction of its authorised share capital, then that authorised share 
capital shall be reduced by the cancellation of the abovementioned ' 
shares. 

(ii) As a Special Resolution 

The conditions precedent to the registration of this Special Resolution 
arethat: 

(a) The Scheme of Arrangement (a copy of which certified by the 
Chairman of the company, is annexed hereto and which is referred 
to in this Special Resolution as "the Preference Share Scheme”) 
between the company and the holders of the Preference Scheme 
Shares (as defined in the Scheme) is sanctioned in terms of 
Section 311 of the Companies Act 1973, as amended, by the 
Supreme Court of South Africa (Northern Cape Division) : 

(b) a certificate, signed by a director of the company, is attached to 
this Special Resolution staling that all the conditions precedent to 
the Preference Share Scheme (other than the registration of the 
Special Resolution required to give effect to the Preference Share 


Scheme and the registration by the Registrar of Companies of the 
certified copy of the order of Court sanctioning the Preference Share 
Scheme) have been carried out and have been complied with. 
RESOLVED THAT subject to the abovementioned cbnditions pre- 
cedent being complied with, the company's issued (ant£ if necessary, 
authorised) share capital be reduced by R5 059.50 by the cancellation 
of the Preference Scheme Shares (i.e. all the issued fully paid preference, 
shares of the company other than the -149 881 preference shares held 
by De Beers Consolidated Mines Limited) and by transferring the sum 
of R5 059,50 to the company's share capital reduction account. 

This Special Resolution is subject to the proviso that Jf the Supreme 
Court of South Africa does not confirm the reduction of the company's 
issued" share capital as stated above without the simultaneous 
reduction of its authorised share capital, then that authorised share 
capital shall be reduced by the cancellation of the abovementioned 
shares. 

(ifi) As an Ordinary Resolution: 

RESOLVEDTHAT application be made to the Supreme Coutt of South 
Africa (Northern Cape Division) for the confirmation of the reduction 
of the capital of the company in terms or Special Resolutions Nos. (i) 
and (ii) and that any director of the company be and he is hereby 
authorised to do all things and sign all documents necessary to give 
effect thereto. 

The reduction of the company's share capita! is required to give effect 
to the Schemes of Arrangement between the company and the holders . 
of its deferred and preference shares. Details of those reductions of 
capital are given in the Schemes and the Explanatory Statement thereto 
(which are in the documents of which this notice forms part). 


Holders of preference share warrants to bearer who desire to attend 
in person or by proxy or to vote at the General Meeting must comply 
with the regulations under which the preference share warrants to 
bearer are issued. 

Each member is entitled to appoint a proxy (who need not be a member 
of the company) to attend, speak and. on a poll, vote at the meeting 
in his stead. The required proxy form is enclosed and copies may also 
be obtained on request from the company. Forms of proxy should be 
deposited at the offices of Premier at 36 Stockdale Street, Kimberley, 
or 40 Holborn Viaduct, London, or be posted to Premier at P.O. Box 
616, Kimberley. 8300; or PO Box 102, Charter House, Park Street 
Ashford. Kent. TN23 2BR. England, so as to be received not later than 
3rd October 1 975. 

The company's registers of shareholders and transfer registers will be 
closed from the close of business on 26th September to 9th October - 
1975. inclusive. 

By order of the board 

DE BEERS CONSOLIDATED MINES LIMfTED 

Secretaries 

Per: H. J. Ctanfcshaw 


Registered Office : 
36 Stockdale Street. 
Kimberley 8301 


(P.O. Box 61 6, 
Kimberley. 8300) 


5th September 1 975 


Premier (Transvaal) Diamond Mining Company Limited 

(Incorporated in the Republic of South Africa) 


Notice convening a meeting of the holders of the Preference Shares 


NOTICE IS HEREBY GIVEN that a meeting of the holders of the 
preference shares of Premier (Transvaal) Diamond Mining Company 
Limited will be held at 1 1 h40 on 6th October 1 975 at the Head Office 
of the company, 36 Stockdale Street Kimberley, for the purpose of 
considering and. if deemed fit passing with or without modification 
the undermentioned Resolution : 


R ESO LVED THAT the holders of the 250 per cent cumulative preference 
shares in Premier (Transvaal) Diamond Mining Company Limited 
consent to the passing of a Special Resolution by the company to 
provide for the company’s issued (and, if necessary, authorised) 
preference share capital to be reduced by R5 059,50 by the cancellation 
of all of the issued fully paid cumulative preference shares of the 
company other than the 149881 preference shares held by De Beers 
Consolidated Mines Limited and by transferring the sum of R5 059J50 
to the company's share capital reduction account, 

The reduction of the company's share capital is required to give effect 
to the Scheme of Arrangement between the company and the holders 
of the Preference Scheme Shares. Details of that reduction of capital 
are given in the Scheme and the Explanatory Statement thereto (which 
are rn the documents of which this notice forms part). 

Each member Is entitled to appoint a proxy (who need not be a member 
o» the company) to attend, speak and, on 3 poll, vote at the meeting 
m his stead. The required proxy form is enclosed and copies may also 


be obtained on request from the company. Forms of proxy should be 
deposited at the offices of Premier at 36 Stockdale Street Kimberiey, 
or 40 Holbom Viaduct London, or be posted to Premier at P.O. Box 
616, Kimberley, 8300. or PO Box 102. Charter House. Park Street. 
Ashford. Kent TN23 2BR, England, so as. to be received not later than 
3rd October 1975. 

Holders of preference share warrants to bearer who desire to attend 
in person or by proxy or to vote at the meeting must comply with the 
regulations under which the preference share warrants to bearer ere 
issued. 

The company’s registers of shareholders and transfer registers wilt be 
closed from the close of business on 2Bth September to 9th October 
1975. inclusive. 

By order of the board 

DE BEERS CONSOLIDATED MINES LIMITED 
Per: H. J. Crankshaw 


Registered Office : 
38 Stockdale Street 
Kimberley 8301 


(P.O. Box 61 6. 
Kimberley, 8300} 


5th September 1375 
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there for the period ending 31 St December 1 975 which It is propos ed 
should be payable early m February 1976 to shareholders rag^tesd on 
19th December 1975. . • 


7. General . - • . . 

A general meetihg’ofmembfflsof De Beers will be held on 6th October 
1975 to consider the necessary resolutions to increase the capital, to 
place the newly createdsecond preference shares under the contra lot 
the directors and to’provide for anaHary matters as specified in the 
accompanying notice of general meeting. 

Application will b* made to' The Johannesburg Stock Exchange for 
primary listings, of and' to the Rhodesian Stock Exchange and the 
Council of The Stock Exchange, London for listings of the additional 
be Beers "deferred shares and the newly created De Beers second 
preference shares to be issued in terms of the. Schemes. Applications 
will also be made, as stiOn as possible, for quotation, of Che additional 
deferred shares on the other stock exchanges on which the existing 
deferred shares are quoted. 

It is anticipated .that dealings in the.De Beers deferred and. second 
preference shares to. be issued in terms of the Schemes will commence, 
on the operative date which isexpectedto be 3rd November 19/5. 
Application wiH also be made to The Johannesburg Stock Exchange 
and -to the Council of The. Stock Exchange,; London, to cancel the 
listings of the preference arid ordinary shares of CDM and the ordinary: 
shares of Sea from the close of business on the last business day (the 
record date) preceding ifte operative date. In the event of any of the 
Schemes not being. implemented no such application '-wifl : be made in' 
respect of the shares relating to such Scheme. The Premia preference 
and deferred shares are not quoted on any stock exchange. 

Should members of CDM and/or Premier fail to pass tire necessary 
resolutions approving the Schemes on which the allotment of De Beers 
second preference shares are dependent; the special resolution to.be 
considered at -the' general meeting of De Beers may W withdrawn on 
proposal 5 may be.submrtted for its amendment to delete reference to 
any Scheme' or Schemes which are not approved and to reduce the 
amount by which ft ie proposed to increase the share capital of the 
company. 

Since 31st December 1974, to which date the last published audited 
accounts of De Beers were made up, no capital of De Beers has been 
issued for cash or otherwise, nor have any commissions, discounts; 
brokerages or other special terms in connection with the issue or sale 
of any capital of De Beers been granted. No capita] of De Beers Is under 
option or agreed conditionally to be put under option otherwise than as 
outlined in this circular and except as indicated herein no issue of 
shares is contemplated at the present time. 

None of the Directors of De Beers has any beneficial shareholding in. 
CDM, Premier or Sea: 


- 000 deferred shares of 5cerHseBch... 

-!I? • .Sri ooOOOOtfper cent cumuferove 
' XU shall.-when 
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cent cumulatrvaprc .^ period fiomthe defat a JSL: 

nt^T^ S 31^Dlmber1975 and tiiere^er ^ 
of the shares^ dividend « the rate of £. per. cent per'wft, 

time being paid up 

up to 30* June and 31* 0*^ 

each year. . '.-./V 


iW in the event of the winding up of the company each 40 pfe$- 
... ■■ SamSSm preference share ' 

W dividends which may be m ajrear thereon down to tha feg 
. SSav^nt of capital and as regards caprtfll f tv pnomy.to ^ 
- c ' SESTfoithe sum of R40.OO. Thereafter the assets 
SSilon-smonfl the shareholders and contributories 

- ■ ‘n^5y™nt of the capital paM up m «h* cu*g 

SS pSarance shares together with astanepaaMo th,^ 
trST a^aiTor deficiency of the *a.d fiaad cuniatovo ^ 

- whether earned or declared or not, down tojhe dates* repays 

- ofSpital. and thereafter in repayment of the capital paid op|S 

_ '• deferred shares. ' 

: ifi) The rights attaching to the second preference.shar^^^ 
subject to variation without the sanction, of a speewi -ra^ 

• of the holders of such second preference shares paswft£ 

- '-. 'separate meeting of such holders. .... 

1 - - hrt The holders of the second preference shere*sjwll notf£~e& 
to vote at any general meeting of the.comperiy except asqffcai . 

provided inthe Companies Act, 1973. as amended. . - ^ 
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3LTo consider and if deemed fit to pass, with of without modfifc* . 

- increasing the capital of the company from R2275QtKjf 
. R25 750 000 by the creation of 3 000 000 new fl per cant curtot 
second preference shares of HI, 00 each the directdraj» ; in* - 
' are hereby authorised to allot and issue an or portion of fi* 

• •' 3 000 000 8 per cent cumulative second preference _sb^ 

R1 00 each in the capital of the company at such time bt tifri J, 
Li nunnrN comoanv or companies, and umrt- ' 


R1 oo eacrr in me capuai ui mo .. r , 

such person or persons, company or companies, and upo#.' ^ •; ^ ■' ;.*« - ' * 
. terms and conditions as they may determine". - r ; :. 


Notice of General Meeting 

Notice is accordingly hereby given that a general meeting of members 
of De Beers Consolidated Mines Limited will be held at the head office 
of the company, 36 Stockdale Street Kimberley on Monday- 6th 
October 1 975, at 1 2h00 for the following purposes : 


1. To consider and if deemed fit to pass, with or wit hou t modification 
and in the manner required by the Companies Act 1973, as amended, 
the following resolution as a special resolution: - ---• 

"That subject to the Schemes of Arrangement entered into betwearr.The 
Consolidated Diamond .Mines of South West Africa Limited' and its 
shareholders and Premier (Transvaal) Diamond Mining Company 
Limited and its preference shareholders- on 6th October 197,5 biting 
sanctioned by the Court the authorised capital of the company tie * 
and it is hereby increased from R22 750 000 divided into : 


i) 800 000 40 per cent cumulative preference shares of R 5,00 each ; 
and 


For the purposes of the above meeting # and for toe purp® 
'registration for the interim dividend declared on the dtiferraeFi 
on 1 9th August 1 975 the deferred share transfer, registers andTreg 
of members will be closed from 27th September 19?5 lp 9th<Sc 
1 975 both days inclusive. . 

A- member entitled to attend and vote at the meeting may apfx 
proxy to attend, speak and. on a poll, vote in fife stead A pttpiy 
not be a member of the company. A-form of proxy to enable mer 
to vote for or against or to abstain from voting on the-resraotiep *' 
accompany the copy of this notice posted to aU sfraahajdwt - 
copies may also be obtained on request from the company. *£.' 

Holders of deferred share warrants-- to bearer who > desratpatte 
.person or by proxy or to vote at the meertfbg-miHr comply*^ 
regulations of the company .under which shadi watran&jp:l 
are issued. . • '■ ’ ..vv* 


ii) 375 000 000 deferred shares of B cents each 
to R25 750 000 dividedinto , 


i) 800 000 40 per cent cumulative preference shares of R5,00 each; 
and 


By order of the board 
F.M. HODGSON 
Group Secretary 
.Registered Office:* 
.36 Stockdale Street, 
Kimberley 8301. 


ii) 3000 000 8 per cent cumulative second preference shaiee of 9th September 1975 


IN THE SUPREME COURT OF SOUTH AFRICA 


(Northern Cape Division) V v 

In the matter of the Application of ‘ '. , 5 

Premier (Transvaal) Diamond Mining Company Limited ’ 

.s':]-.' A -'. 


NOTICE is given in terms of an Order of Court dated 29th August 1975 
in the above matter that the Supreme Court of South Africa (Northern 
Cape Division} has ordered a Meeting of the deferred shareholders of 
the abovementioned Applicant, Premier '(Transvaal) Diamond Mining..-' 
Company Limited ("the Company”), other than De Beers Consolidated 
Mines Limited and its nominees (“De Beers") to be held ori 6th 
October 1 975 at 1 0h45 at the head office of the Company, 36 Stockdale 
Street Kimberley, under the chairmanship of Mir Lucien Hertog (or 
failing him a partner of the firm Webber, Wentzel 8- Co-, of 
Johannesburg, nominated by such firm for that purpose) 1 fix- the 
purpose of considering and. if deemed fit approving, with, or without 
modification, a Scheme of Arrangement between the Company and its 
defened shareholders (other than De Beers), which Schemeof Arrange- 
ment will be submitted to such Meeting : 

Copies of the Scheme of Arrangement and Explanatory Statement in 
terms of Section 312 of the Companies Act No. 61 of 1973 (as 
amended) explaining the Scheme and the Order of Court convening 
the Scheme Meeting have been sent to the shareholders, concerned 
registered as such, and additional copies may be obtained on request 
from the Company at its registered office - 36 Stockdale Street 
Kimberley, 8301 or at Its London office- 40 Holbom Viaduct London, 
EC1P1AJ during normal business hours. 

Each deferred shareholder (other than De Beers) may attend and vote 
in person at the Meeting and may appoint any other person (who need 


not be a member of the Company) as a poxy to attend jfld'apa 
vote in such deferred shareholder 1 solace. .. > 

Each signed proxy form must be deposited et the officesr^ the , 
pany at 36, Stockdale Street Kimberley, or 40 Hrfbdm\5rKJucttt 
or posted to the Company at PO Box 616, Kirabarieyi 8300, or P 
102, Charter House, Park Street Ashford, Kenb TN232BR,£ngb 
as to be received not later than 3rd October1075,butifitheyaffl 
lodged or posted they can still be used if they are handed. - 


chairmen of the Meeting not later than lQ (ten). -minutes befc 
Meeting IS due to commence. ; 'i.v 


be determined by the order in which the names of tirajoinirf . 
stand in^ the Company's share register) v^ ter^era avoto in^ier 
by proxy will be accepted to the exclusioaof the Otherjointhak 
In terms ofxhe Order of Court .the chairman of the Meeting wffl. 
the results thereof to the above Honourable. Court arKWJO bi 
October 1975. -The Scheme of Arrangement is subject to it 
sanctioned by the above Honourable Court aratotto conditions 
in clause 6 of the Schemeof Arrangement. 


HERTOG, MOULT. HORN, KRIEL&CO.. 

N8S Building, 

Jones Street; 

Kimberley. . 


IN THE/SUPREME COURT OF SOUTH AFRICA 
(Northern Cape Division) 

In the matter of the Application of 


• • ..:■>* rn.( 


•■-a 


Premier (Transvaal) Diamond Mining Company Limited 


Applicant 


NOTICE is given in terms of an Order of Court dated 29th August 1 975 
in the above matter that the Supreme Court of South Africa (Northern 
Cape Division). has ordered a Meeting of the preference shareholders 
of the abovementioned Applicant, Premier (Transvaal) Diamond 
Mining Company Limited ("the Company") other than De Been 
Consolidated Mines Limited ("De Beers") to be held on 6th October 
1975 at 1 0h30 at the head office of the Company, 36 Stockdale Street. 
Kimberley, under the chairmanship of Mr Lucien Hertog (or failing him 
a partner of the firm Webber, Wentzel & Co„ of Johannesburg 
nominated by such firm for that purpose) for the purpose of considering 
and, if deemed fit, approving with or without modification, a Scheme 
of Arrangement between the Company and its preference shareholders 
(other thin De Beers), which Scheme of Arrangement will be sub- 
mitted to such Meeting. 

Copies of thB Scheme of Arrangement and Explanatory Statement in 
terms of Section 312 of the Companies Act, No, 61 of 1973 (as 
amended) explaining the Scheme and the Order of Court convening 
the Scheme Meeting have been sent to the shareholders concerned 
registered as such, and additional. copies may be obtained on request 
- from the Company at its registered office - 36 Stockdale Street 
Kimberley, 8301 or at its London office — 40 Holbom Viaduct London 
EC1 P 1 AJ during normal business hours. 

Each preference shareholder (other than De Beers) may attend and vote 
in person at tho Meeting and may appoint any other person (who need 
not be a member of the Company) as a proxy to attend and speak and 
vote in such preference shareholder's place. , -- 

Each signedproxy form must be deposited et the offices of the Com pany 

at 36 Stockdale Street Kimberley, or 40 Holborn Viaduct, London, or 
posted to the Company at PO Box 616. Kimberley 8300, or PO Box 
102, Charter House; Park Street, Ashford, Kent TN23 2BR, England, 
so as to be received not later than 3rd October .1975, but if they are not 
so lodged or posted they can still be used if they are handed to the 
chairman of the Meeting not later than 10 (ten) minutes before the 
Meeting is due to commence. 

The vote of the senior of the joint holders (for that purpose seniority 
shall be determined by the order in whiqh-the names of the joint holders 
stand in the Company’s share register) who tenders a vote in person or 
by proxy will be accepted to the exclusion of the other Joint holders. 
Holders of preference share warrants to bearer who desire to attend in 
parson or by proxy or to vote at the Scheme Meeting must comply with 
the following regulations under which the preference share warrants 
to bearer are issued — 

"14. Any. holder of a Share Warrant desirous of attending in person 
or by proxy, or of voting at any General Meeting of the Company at 
which ha may be entitled to attend or vote shall produce the Share 
Warrant for verification or mayat his option deposit same, as follows : 

(e) at the Head Office of the. Company in Kimberley at least two 
dear days before the time appointed for the holding qf the Meeting at 

which he proposes to attend or vote, or m 

(b) at the London Office of other Fweign Agency of the Company at 
least five days before the date appointed for the holding of the Meeting 
at which he proposes to anend.or vote. . . 9 


Upon sticlr production or deposit he shall be entitled- to 
certificate, i'n such s'uitabia form as the Directors shall decideU' 
which shall state the name and address of the holder, and that) 
entitled to, .attend and vote . at such Meeting in respect of tfie.-S • 
Warrant produced or deposited by him, or. to appoint soma ¥ v- 
perscmto attend and vote on his behalf. The certificate shall conn _ 
form "of -proxy for use in case of delegation as aforesaid. Each cat# 
with delegation of authority thereunder, shall be sunentiteedtil . 
Company: at the Head; Office at least forty-eight hours befawftfs? 
appointed for the holding of the Meeting at which he desires to #ii 
or vote, and no vote shall be taken into account in- any scrutiny 
such certificate, with delegation, in case there be one, shall have $ -. 
so surrendered. * r. '- ' 

If th&fr older of a Share Warrant should, between the time oftfie^ 
of the. certificate hereinbefore mentioned, and the time fixed fife 
production. or deposit of the Share Warrant, alienate to anotheriw 
the Share Warrant.in. respect of which a certificate has been gsd 
the prodtiCtipn or deposit by such other person of the Share Wto* ' T - 
shall be conclusive proof of the latter's right to attend or wjteTw^.' 
shall thereupon be entitled to receive a new certificate, or if a Sti 
Warrant should between such times aforesaid be conveited.intttS • 
per cent cumulative preference shares of the Company, their hffif r . 
cases the original certificate shell be voided and of no effea; jxdi^S : 
n owe vyiy that where portion only of the Share Warrants merituMToti - - „ 
any certificate shad have been transferred or. converted, .tjhe^qtigsT: 
certificate and any power granted in re&pect thereofshaJI remain^- 1 - 
in regard to such Share Warrants therein mentioned as shaH ootfif .' 
been transferred to and produced or deposited by another pefreft:-- 
converted- into 250 per cent cumulative preference shares of 
Company. 

In the ev«rt ofthe border of a Share Warrant depositing hisW^r*#] £ 
the Londbrt Qtw» prother Foreign Agency of the Company.. it ate'-*, 
be released on toe first business day following the day upon which® 
last majl leaves London by which proxies may reach .KimbertayTn:*?'. 
for the Meeting; • . .. .C- 

A vote gjypn in accordance with the foregoing regulations shrf*! /^ 
valid, notwrittstanding the previous death of the -prineipeJ. or«J* > . 

revocation of the nroxv fif nr ..i;.--.:-. — t ,i— 


revocation of the_ proxy (if any); or the .alienation of the Share W&rfM. . 
in respect'of which the vote Is given, provided that no'IntimaGonfV . - ■ 
writingdf such death, revocation, or alienation shall have been reoei** ’ ' 
at the -Head Office of the Company at lean twelve' hours before^ • 
time appointed for toe holding of the Meeting." * •< 

In territe-Of the Order of Court the chairman of the Meeting wifl 
the results thereof to. the above Honourable Court et lOhOO oh ^r - 
October- 1S75. The Scheme of -Arrangement is' subjeet to .it 
MnctiOTwdby.tteabowHonowebte Court and to the conditions sk**- J’" 
in da use 6bf the Schemeof A r r angem ent. . 


HERTOG; MOULT, HORN. KR1EL& CO. 
NBS BuHding, . — 

Jones Street, .. 

Kimbedey.' ... * 
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Norton Villiers men 
reveal new machine 

BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 
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years of experience lir aircraft 
aerodynamics 10 the design of . 
a number of famoos Jaguars. 
Sir.- Sayer worked oh the 
famous C. D and E-type models 
and the design of the XJ-S 


_. ^ .] BEARING THE apt number be automated), higher power-to 

HnanoaJ Times Reporter j plate ACT ION, the action com- weight ratio and fuel economy. 

THE Central Electricity Gener-! mittee representing nearly l.BOO It also has inherent advantages 
a Ung Board - has disclosed the J ex-employees at the Norton in meeting emission regulations, 
first group, of .12 power stations i X“ ,ers motor-cycle plant at There are no. problems of scal- 
piai may he dosed as a .result] -^mverhampton yesterday un- j n n U p or down between 125- 
of reduced demand for elec- a revolutionary new 75 cx . and the 500 c.c. version 

fnntv .[mactune that it is convinced l. j ** 


m** i SSfive couttilmaen - • '2S? E ti? 1 - l “.“nYtnced CMl £ multiplied to provide 

to -bort iffStfiSSSTS ^ MV1Uur 0f ^ a,lu,g 1JOORWOO c.c. car engines. In 
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Sayer, who applied his many 


to both its road - ' holding and 
stability. 

Sir •‘William Lyons, creator 
of the Jaguar name, also im- 
printed bis style ou the car. . 


Manchester: Stockport: Trafford; < n dustry., 

, Warrington; Brackbum; Bolton; _^ e brainchild of. Mr. Bernard 


before the project 


Photo-scheme to reduce 
death on the motorway 


, Warrington: Blackburn; Bolton; «*««buuu Qt- air. cernara absn i)nned. British Levi and had 

Carlisle! Clarence Dock. Llver ; r Hooper former Norton Villiere 
[ pool: Hartshead; Kearsley; Lan- Tnymph chief designer and «presseu consiaeraoie mieresr 

i caster and -Ribble. . colleague John . Favili. it‘ was iD Jr ^ b _ nd _ adv CQmDari . 

; - All are coal-fired and at least developed in collaboration with ** th^ new steBoed SSon 

iaMasr o£ 015 ^ sraast ir u no sssf-'-t 

A spokesman for the CEGB Although rejected in 1973 by s, ™ pl ® r “ equipment to meet 
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-Earnings ■:. -K-TiSTttS;*” , v7/V V- ' > JSSSTVOTSS-W ,«»/«• *» 

' ■ A rSv^ hwa tp .pflotograpn cars asked to discus their reasons for <t ve _ nr six-vear oeriod Some' to roadworthy condition in. tbe *** autieipated 16 b.p. for a 

, .T£ . trayelhng.too. faj,|n fog on travelling too quickly-.- redundancies would be inevitable P as t fortnight by enthusiastic similar conventional engine, and 

... boning, quart*, halogen head- motorways may.come. into expen- The infra-red photographs are 'JJrt,ouEl?ewCT effort wrid be- workers . y a 5* b.h.p. from the 850 ex. 

■■= lamps, electric -windows md mental ^ iJSEfiiftJ?™*, 0 -*? 1 amon 8 a number of road safety made to^redepfoy men anxious to Calle( J th e SPX 500. the 500 Norton Commandos, 
central door locking na stand-, the^anoual ..death-toll va multiple features being considered by Dr. gfcvJa the industry c.c, power unit employs the Its potential for car engines, 

-■> Transport Minis- fhe spokesman ‘emphasised stepped piston stratified charge especially as it is capable of 

; - MtA bfBted re*r, window atfd ■ ^^^ nga»W t .Department ter. None of the schemes in- t h al th e stations involved were principle which, although not running on a wide range of fuel 

- federal.**- shock Ul^rbeaf. dQcides to ^ operate a specially- volves the . spending of more expensive than more new. is brought to a production —on two star unleaded petrol for 

* - '.’v : J- ; ■ ■U.s.-bmlt ^ machine, taxpayers’ money.- - l ■ • J modem and efficiaot staLions. It state fur what is believed to be instance— is seen to be substan- 

Tnreequarlersof 4he plamred- anveTs - nl not ne Drought The Minister is' also consider- ; was unlikely that the v would be the first time in this countrv. tial; No problems exist in con- 

■ liT flal n ftt I II ■ ■ • .jwfl CA an m- * a»- «t*Ailvf - MVAVU tflA ^fTl 1VT C — ««•■■ *■ ^.U a 1 at_~ _s ? I _ “ .a . « ■ * . ■ ■ » a- ■ 


Jr production - of 60 cars sf, week 
will be sept to. the D-S- and 


myers - win n«- ne orougnt The Minister is' also consider-; was unlikely that they would be the first time in this countrv. tial: No problems exist in con- 
befbre tne courts.: . -. ■ ing tightening up- the driving | axed ai the same time. f Among the advantages verting it to diesel. 

; .Tne .roaempe a pnoto- test. It is believed- he' wonldl- Consultations had already claimed for the new engine are Negotiations are said to be 

graph of. a vppiqle s number plate favour increasing this to oneftaken place between the CEGB* simplicity of production with proceeding satisfactorily for the 
and superimposes a. speedometer hour. .The test, might include j and unions at individual locations! fewer parts, ability to use exist- financing of a new company and 
reading bn, the .pnnt. Drivere parking mahonevres and ques-| and a final decision was expected j ing manufacturing equipment, offers of support have come from 


£4m. comiDg’frotn other export would tbeb ^be contacted and ti ons on car maintenance. /to 

The Consolidated Diamond Mines of South West 
Africa Limited : ; 

(incorporated irvthe BepuWic of South. Ahice) y ; 


/towards the- end of October. lease of assembly (which could various parts of the world. 


^ Notice convening a General Meeting *' 

--is. _• • NOTICE iS HEREBY GIVEN that a general meeting of The Consolidated 

. ’j\' -i. . Diamond Mines ofSouth West Afa ca Limited wlH beheld at .11 h30 on 
rj t-r 7- . - ' ■-> • : 0th October .1 97S .at the Head Office of tbe oompew/36 Stockdale 

stn . . .7. '..JJ - - 1 Street Kimberley; far the purpose' of considering: and, If deemed fit 

i^.v.Ti -- r'.-.S passing^vvith or wifarurtmodificatlontheunderowitioned Resolutions 
M% f •• • . Nos. (f) and (ii) which wdfi be proposed as Special.-Resolutions end 

the undermentioned Resolution No. (m) wtnch-vwif! be proposed as an 
. ’ • Ordinaiy Resolution.; •— ' . 

i> As ^Special Resolution . r '* - ’.- - w '. ' ' * : r 7 • 

The conditions precedent to the registration of this.Speaaf Resolution 
are that: .. . • ^v - 

(aj The Scheme of Arrangement (a copy of wf)ich;'ceitifi.ed by the 
Chairmen pf the company, is annexed hereto ar[d ^iich'ls referred 
to in this Special Resolution as- "the Scherpe") -between, the 
company and the holders of the Ordinary Schame lhartfS (as defined 
in the Scheme) is sanctioned in terms of Secfibiy^it i^ihe Com- 
panies Act 1 973. as amended, by the Supreme Court of South Africa 
(Northern Cape Djbrisrohf;: . . ‘ ' : ; 

(b) a certificate, signed by s director Of the company, te attached to 
this Special Resolution stating" that all the cotkfitkMtsprecadent to 
. the Scheme (other than ’the. registration pf' ’the SpecishResokition 
"" 1 required to give effect to the Scheme and fae reBistration by the 

‘Registrar of Comparu^ of tBfe cerfified copy of {he‘^de«- of Court 
sanctioning the Schama) have been carried out and have been 
f complied with. ■ • w'.- •* •••’* . 

R ESOLVEDTH AT subject tpthe above-mentioned concfitioris precedent 
being complied with, the' company's issued .{and, if ^necessary, 
authorised) share capital be rbducad by R86 100 by the'dpncellation 
, , | j ; of the Ordinary Scheme Sharps (Le. all the issued fi^llypaki ordinary 
ITI y Li mile: shares of the 'Con^ny^therafi^n:th^5 JJ0 § ^Hre^; by De 
Been Consolidated ^M(hes Umitad and its nominees-) and by transferring 
the sum of R86 ’1 OCf to tiie company’s share capital reduction aecounL 
This Special Resolution is sublet ta the proviso that if the Supreme 
5b+ ■: --- Court bf Soutir Africa dperbot cprtfmfr the raductioh^bf thetiohopany’s ' 

ts.;... - iiij. issued share; capital as”&feted e^rire ^wriftOut Rfnaous 

jr '■* :■ ' - reductiort-of fts atrthbriseef share- 1 th&tjjiithbrfsed share 


this Special Resolution stating that all the conditions precedent to 
the Preference Share Scheme (other than the registration ef the 
Special Resolution required to give effect to the Preference Share 
Scheme and the registration by the Registrar of Companies of the 
certified copy of the Order of Court sanctioningthe Preference Share 
Scheme)- have been carried out and have been complied with. 
RESOLVED THAT subject to the abovementioned conditions pre- 
cedent being complied with, the company's issued (and. if necessary, 
authorised) share capital be reduced by R2 664 549 by the cancellation 
of the Preference Scheme shares (i.e. all the issued fully paid preference 
shares ofthe company other than the 1 815 451 preference shares held 
by De Beers Consolidated Mines Limited and its subsidiaries) and by 
transferring the sum of R2 664 549 to the company's share capital 
reduction account 

This Special Resolution is subject to the. proviso’ that if- the Supreme 
Court of South Africa does.not confirm the reduction of the company’s 
issued share capital as stated above without the simultaneous reduction 
of its authorised share capital, then that authorised share capital shall 
he reduced by the cancellation of the abovementioned shares, 
iii) As an Ordinary Resolution 

RESOLVED THAT application be made to the Supreme Court of South . 
Africa (Northern Cape Division) for the confirmation of the reduction 
of the capital of the company in terms of Special Resolutions Nos. (i) 
and" (ii)' and that any director of the company be and ha is hereby 
authorised to do all things and sign all documents necessary to give 
effect thereto. 

The; reduction ofthe company’s share capital is required to give effect 
to the Schemes of Arrangement between the company and the holders 
of the Ordinary and Preference Schemes ‘shares. Details of those ' 
reductions of capital are given in the Schemes and the Explanatory 
- Statement thereto- (which are in the. documents of which tfiis notice 
; formepart). •> ■ - - ~ -*• • ' 


to bearer are issued - 

”13. Any holder of a Share Warrant desirous of attending in person or 
by proxy, or of voting at any General Meeting of the Company, shall 
produce the Share Warrant for verification or may at his option deposit 
same as follows: 

(a) At the Head Office of the Company in Kimberley at least two 
. clear days before the time appointed for the holding of the Meeting 
at which he proposes toattend orvote. or 

•(b) At the London Office or other Foreign Agency of the Company 
at least five days before the date appointed for the holding of the 
Meeting at which he proposes to attend or vote. 

. Upon such production or deposit he shall be entitled to receive a 
certificate, in such suitable form as the Directors shall decide upon. 
‘ which shall state the name and address of the holder, and that he is 
entitled to attend and vote at such Meeting in respect of the Share 
Warrant produced or deposited by him. or to appoint some other person, 
duly qualified as provided in Article 87 of the Artictes of Association, 
to- attend and vote on his behalf. The certificate shall contain a form 
■ of proxy for use in case of delegation as. aforesaid. Each certificate, with 
•- delegation of authority Thereunder, shall be surrendered to the 
; Company at the Head Office at least' forty-eight hours before the time 
appointed for the holding of the Meeting at wKich he desires to attend 
' or vote, and no vote shall be taken into account in any scrutiny unless 
such certificate, with delegation, in case there be one, shall have been 
so surrendered. 

If the holder of a Share Warrant should, between the time of the issue 
of the certificate hereinbefore mentioned and the time fixed for the 
* production or deposit of the Share Warrant alienate to another person 
» the Share Warrant in respect of which a certificate has been granted, 
the production or deposit by such other person of the Share Warrant 
shall be conclusive proof of the latter's right to attend or vote, and he 


RecordSales 
at home and abroad 


Pre-tax profits increased 35% to £439,309. 

■Sje- Sales increased 30% to new record of £3.2m. 
Export Sales increased 1 39% to £960,000. ‘ 
Dividend distribution for the year, maximum 
allowable atZ067p per share, paid from 
earnings of 20.6p per share. 

One for one scrip issue proposed. 

The Chairman, Leonard Fertleman, said in his 
statement that business in the current year has 
commenced well ahead of 1 974 and we can all took 
forward to yet another, period of increased prosperity. 
Net Assets at the year end which in elude a cash 
balance of £250,000 reveal a syong liquid position 
which will enable us to tskeadvantage of any suitable 
acquisition to continue our policy of expansion. 

Copies ofthe Report and Accounts maybe obtained from The 
Secretary. B. Fertleman & Sons Ltd., Cobourg Wharf, Cobourg 
Road. London, SE5 OJA. 

Manufactures ofthe STARLIGHT Collection 
of Modem Furniture and the M. P. Davis 
range of Reproduction Furniture. 


shall thereupon be entitled io receive a new certificate, oi n a Share 
Warrant should between such times aforesaid be converted into ordinary 
Shares of the Company, then in both cases the original certificate shall 
be voided and of no effect provided, however, that where portion only 
of the Share Warrants mentioned in any certificate shall have been 
transferred or converted the original certificate and any power granted 
in respect thereof shall remain valid in regard to such Share Warrants 
therein mentioned as shall not have been transferred to and produced 
or deposited by another person or converted into ordinary shares of 
the Company. 

in the event of the holder of a Share Warrant depositing his Warrant 
at the London Office or other Foreign Agency of the Company, it shall 
be released on the first business day following the day upon which the 
last mail leaves London by which proxies can reach Kimberley in time 
for the Meeting. 

A vote given in accordance with the foregoing regulations shall be valid 
notwithstanding the previous death of the principal, or the revocation 
of the proxy (if any), or the alienation of the Share Warrant in respect 
of which the vote is given, provided that no intimation in writing of 
such death, revocation, or alienation .shall have been received at the 
Head Office of the Company at least twelve hours before the time 
appointed fortha hording ofthe Meeting." 

In terms ofthe Order of Court the Chairman ofthe Meeting wili report 
the result thereof to the above Honourable Court at lOhOO on 24th 
October 1975. The Scheme of Arrangement is subject to it being 
sanctioned by the above Honourable Court and to the conditions stated 
in clause 6 ofthe Scheme of Arrangement. 

HERTOG. MOULT. HORN, KRIEL&CO. 

NBS Building, - - 
Jones Street. 

Kimberley. 


O uqmaaara ris nommnBs am cy nanarern ng £ac h member is entitled to appoint a proxy (who need not be a member ‘ 

the sum of R86 10d to the company s share capd^reduction aecounL the company) to attend, speak and. on a poll, vote at the meeting in r AfrlCa LimitPd 
This Spec.ai^ResoUmqnis su^crta.the pHW>so : Aar rfi rheSupreme his ^tad. The required proxy form is enclosed and copies may also be 1 1 1 V a u 1 11 1 

Court of SoutfrAft^tipes ^ot cp hfmwthe tBductiOHTrf (he.doh^anys .. oOiaUmd on request .tom -the company. Forms of praxy should be ' , -, * Applicant 

issued a&-|«6lerf ! ]W|^ i ^Tfi^-^iTuMn«ous deposited at the offices of COM at 36 Stockdale Street. Kimberley, or . _ ...... ... 

reductiort Jrf.rts euthbruKKf ahare-capdaL-thw thit^lithorfsed share - 4ff Hbtbom Viaduct. London, or be posted to COM at TO Box 61 6, NOTICE is given in terms of an C 

^ radtk^-^^^n^^on^tf^abbvementionad - Kimberley. 8300. orPO Box 102. Charter House, Park Street. Ashford, the above matter tharthe Sup 
siwaB. . - . r * ' s: .-V- - ” • ' - : Kent. TN23 2BR, England, so as to be. received not later than 3rd Cape. Division) has ordered am 

...October 1975. . . ‘ 5 2 18 

The cbifaitio ns 'pr6tadeht‘fa i th a ragidttqtibn’oonK.Spedaf Resolution - -‘Holders of ordinary and preference share warrants to bearer who desire » J? West Africa Limited ( 
are s 'tfat:.' J; . ,• J ' ■ tbi attend in person or by proxy or to vote at the General Meeting must Consolidated Mmes Limited and 

; (a) The^hemiof Arrangem^ vyfti^ the - cp^y with the regulations under which tite share .warrants are p ° a 35 Rockdale 0 SU«. » 

SlT . ^e cqmpany's regrstere of ofaiMry sharehol^/s and ordinary share JJr Ucien Hert^ jor failing 

. Wrifterregtstera wHI to clwed from the close of business on 26th & ^ 

De ^olldWMi^iJn^ri^Hrortain of ft* - Septembers 9th October 1 975. inclusive. .. p “ , J2S5|9 ,n 


IN THE SUPREME COURT OF SOUTH AFRICA 
(Northern Cape Division) 

In the matter of the Application of 

The Consolidated Diamond Mines of South West 


v \ B)V ’’Ai jSaraataAftv&V'. V ' j?s— - 

-' 'The cbfKiWor^pi^a^ Resolution 

- v ■’ . (a) The ^heme of Arrangement (i cofgi^df vyiiirdt^ceiiified^JYtrie 

1 __ / . Ch«(m«rv 6 t tfiepqrapaQy.is enticed ^ereta and. which is referred 

’v*"' ;s^eOTL.Ra^|utioff i»"tfreJ^e^ Share Scheme") 

-- v..*t! • - ....betww ^craiipaayandtiii^liolde^ of fhe Preference shares tHftsr 

* ' < ' r •• .arid certain of its 

■sv 5 r 1 - - v ■■■■"-. substoary compani 9 s (ihe.PrQf%epce.SchQme Shares) is sanctioned 
:rt -- ’■••• ym'tsfnisdf Section 31f of the Ct>m^at?ieaAcL,1973,.as amended, 

■ .< • •!-' ... by.tha^opreme CburtTttf South Afirfca ‘{Northern Calpe Dhrisiqn)! 
r ... r .. ‘ ;Th^chametrfeAitBrijaeifte«r{e copy Of whtch r certified by the 

V-' ‘ Chairman of thecompany, wanne«edfier 6 ta) between die company 

&r.s- -j*- ' and die holders of the Ordinary Scheme. shares (as defined in the 

Scheme) B- sanctioned'- uil.ertne'idFSedfioit; 311-.' of : ihe Corftpanles’ 
>•_ . Act 1973, as amended, by: the: Supreme Court of South Africa 

(Northern Cape Division]):’ ;"V;\ . -.«•• ; :; - 

(c) a certificate, signwil by a director ofthe company, is attached td 


Byorderoftheboard ■ 

DE BEERS CONSOLIDATED MINES LIMITED 
Secretaries 

Per :S.M. Jackson . _ 

Registered Office : ‘ 

. 36 Stockdale Street, Kimberley, 8301 . ' ; 

(P.O.Box 61 6. 

Kimbertey,.8300) 

9th September 1975 ' 


The. Consolidated Diamond Mines of South West 
Africa Limited 

(Incorporated, in the RepubHc of South Africa) y; .T V.--V " ~ -r .■ ■■' 

N oti ca -convening. a meeting of the holders, of the Preference Shares 


rjy Limitef 


NOTICE IS HEREBY GIVEN that a' meeting of the holders of tfie meeting in his stead. The required proxy farm is enclosed and copies 
preference shares of The Consolidated Diamood Mines of South West, j] may -also to obtained on ; request from^the company. Forma of proxy 

A Africa Limrted will to'Vtekl at T1 hSS^ oir Eth October 1975 at tiia r ' : should be deposited at the offices of CDM at 36 Stockdale Street 
}ii Head Office of tto -company. 36 Stockdele Street Kimberley, for tire • . Kimberley, or 40 Holbom Viaduct. London or be posted to CDM at 
purpose of considering and, if deemed fit: passing with or without \PQ Box 616, Kimberley, 8300, or PO Box 102. Charter House, 
modificationtheundermentioned Resolution:-. . Park Street Ashford, Kent TN23 2BR, England, so -as Jo be received 

- RESOLVED. THAT .ihe holders of the T/Slpifr carit curtiuJative preCer- Sl25?2?l222!?2lLll? m whn to in 

. r enoe eharesin The GonsoUck^d Etomortd Sines df South West Africa ' ^ ust S 

-c to provide tor the company s issafedr(and>- if rfecessary; authorised) y 

raniuiiu- •' are issueo.. . - 


. to provide for the' company’s issued- (aod> if ‘rflroe^ary; authorfeed) ^; ^ 9 ^^ unQCT wn,e “ pre,B ‘ 

" mlM of S h„ e bolde« and tr.nsfer wm will be 

. . tion of tne : rreferenoe , 5cneme-Shares.(r.e.- art. tne issued tuny paid „ o . . z. . l, c 0n ,. m k 0 , o. h 

bcmiblatftrb Reference shares- of the company bthe> thart Ae 1 815451 »£«»*"£- close 01 bus,ness on 26,h Sapiember .0 9th October 

.shares hefd .by. DeBtofs ^Consolidated Mines Unfitted arid its subsid- -- ***®» 1 c c,u * ■ . 

1 . iaries)-a'nd by4ransferrirtB4he'sum oi R2664'549rtd the company's /Byorderoftheboard ' 

^ share capita l Teduction account . : . . c . ‘ DE BEERS CONSOLIDATED MINES LIMITED 

’. The. reduction of the compariy's share capital is, required to grve^effect . .. Secretaries 
J -. •* to the Schema^of Airapgemont between .tbe company sad the holders Per :S-M. Jackson 

.oUhe^a^t^Schsme Shares. Detai{».qf that reduction of caititsr. Registered Office: 

-. ' are givert ia^the Scfreme and .the. ExpiariBtpfy.'-Statement thereto -: 36 Stockdale Street, Kimberley, 8301 

-V (P.O.Box 61 6, Kimberley, 8300) 

i Each member wr entitled to appoint d: proxy .^(who need not b&y 
■ member cri t^jximpauy j ettandr-Spaak and, on a pcil, vqte at the - 9th September 1975 

7 - ’. IN THE AT Of .SOUTH. AFRICA 

: to thematter t^ffie-AppUpa^onoi' ^ - ' ’. 

: The Qorisolidafied Diamond Mines of South West 

'"' : r 

• s ; 4 - v ' -«^Apipi|isan't - 


NOTICE is given in terms of an Order of Court dated 29th August 1 975 
in the above matter that the Supreme Court of South Africa (Northern 
Cape. Division) has ordered a meeting of the preference shareholders 
.of. the abovementioned Applicant The Consolidated Diamond Mines 
of South West Africa Limited ( “the Company"), other than De Beers 
Consolidated Mines Limited and its subsidiary companies ("De Beers"), 
to be held on 6 th October 1 975 at 1 0hl 5 at die head office of the Com- 
pany, 36. Stockdale Street Kimberley under the chairmanship of 
Mr Lucien Hertog (or failing him a partner of the firm Webber. 
WentzBl & Co„ of Johannesburg, nominated by such firm far that 
purpose) fpj.the purpose, of considering and, if deemed fit approving, 
with or witiiotit modification, a Scheme of Arrangement between 
the Company and its preference shareholders (other than De Beers) 
which Scheme of Arrangement will be submitted to such Meeting. 
Copies df the Scheme of Arrangement end Explanatory Statement 
in terms of Section 312 of the Companies Act, No. 61 of 1973 (as 
amended) explaining the Scheme and the Order of Court convening 
the Scheme Meeting have been sent to the shareholders concerned 
registered as such, and additional copies may be obtained on request 
from the Company at ns registered office - 38 Stockdale Street 
Kimberley, 8301 or at its London office - 40 Horborn Viaduct London 
EC1 P 1 AJ during normal business hours. 

Each preference shareholder (other than De Beers) may attend and 
vote in person at the Meeting and may appoint any other person 
(who need not be a member of the Company) as a proxy to attend 
and speak and vote in such preference shareholder’s place. 

Each signed proxy form must be deposited at the offices of the 
Company at 36 Stockdale Street, Kimberley, or 40 Holbom Viaduct, 
London, or posted to the Company at PO Box 61 6, Kimberley, 8300, 
or.PO Box 102. Charter Hpuse, Park Street Ashford. Kent TN23 2BR. 
England, so as to be received not later than 3rd October 1975. but if 
they are not so lodged or posted they can still be used if they are 
handed to the Chairman of the Meeting not later than 10 (ten) 
minutes before the Meeting is due to commence. 

The vote ot the senior ol the joint holders (lor that purpose seniority 
shall be determined by the order in which the names of the joint 
holders stand in die Company's share register) who tenders a vote in 
person or by proxy will be accepted to the exclusion ol the other joint 
holders. 

Holders of preference share warrants to bearer who desire to attend in 
person or by proxy or to vote at the Scheme Meeting must comply 
with the following regulation under which the preference share 
warrants to bearer are issued - 

"13. Any holder of a -Share Warrant desirous of attending in person 
or by proxy, or of voting at any General Meeting of the Company 
at which he may be entitled to attend or vote shall produce the Share 
Warrant for verification or may at his option deposit same as 
fallows : 

(a) At the Head Office of the Company in Kimberley at least two 
clear days before the time appointed for the holding of the Meeting 
at which he proposes ;o attend or vote, or 

(b) At the London Office or other Foreign Agency of the Company 
at least five days before the date appointed for the holding of the 
Meeting at which he proposes to attend or vote. 


Upon such production or deposit he shall be entitled to receive • 
certificate, in such suitable form as the directors shall decide upon, 
which shall state the name and address of the holder, and that he is 
entitled to attend and vote at such Meeting in respect of the Share 
Warrant produced or deposited by him. or to appoint some other 
person, duly qualified as provided in Article 87 of the Articles of 
Association, to attend and vote on his behalf. The certificate shall 
contain a form of proxy for use in case of delegation as aforesaid. 
Each certificate, with delegation or authority thereunder, shall be 
surrendered to the Company at the Head Office at least forty-eight 
hours before the time appointed for the holding of the Meeting at 
which he desires to attend or vote, and no vote shall be taken into 
account in any scrutiny unless such certificate, with delegation, in 
case there be one, shall have been so surrendered. 

If the holder of a Share Warrant should, between the time of the 
issue of the certificate hereinbefore mentioned, and the. time fixed 
lor the production or deposit of the Share Warrant, alienate to 
another person the Share Warrant in respect of which a certificate 
has been granted, the production or deposit by such other person 
of the Share Warrant shall be conclusive proof of the laner's right to 
. attend or vote, and he shall thereupon be entitled to receive a new 
certificate* or if a Share Warrant should between such times aforesaid 
be converted into 7,5 per cent cumulative preference shares of the 
Company, then in both cases the original certificate shall be voided 
and of no effect, provided, however, that where portion only of the 
Share Warrant mentioned in any certificate shall have been 
transferred or converted, the original certificate and any power 
granted in respect thereof shall remain valid in regard to such 
Share Warrants therein mentioned as shall not have been transferred 
to and produced or deposited by another person or converted into 
7.5 percent cumulative*preference shares of the Company. 

In the event oi the holder of a Share Warrant depositing his Warrant 
at the London Office or other Foreign Agency of the Company, 
rt shall be released on the first business day fallowing the day 
upon which the last mail leaves London by which proxies can reach 
Kimberley in time for the Meeting. 

A vote given m accordance with the foregoing regulations shall be 
valid notwithstanding the previous death of trie principal, or the 
revocation of the proxv (if any) or the alienation of the Share 
Warrant in respect of which the vote is given, provided that no 
intimation in writing of such death, revocation, or 2 lienation shall 
have been received at the Head Office of the Company at least 
twelve hours before the time appointed for the holding of the 
Meeting." 

In leans of the Order ol Court the Chairman of the Meeting will report 
the results thereof to the above Honourable Court at lOhOO on 24th 
October 1975. The Scheme of Arrangement is subject to it being 
sanctioned by the above Honourable Court and to the conditions 
stated in clause 6 of the Scheme of Arrangement. 

HERTOG, MOULT. HORN. KR 1 EL & Co. 

NBS Building, 

Jones Street, 

Kimberley. 


IN THE SUPREME COURT OF SOUJH AFRICA 

(Northern Cape Division) 

In the matter of the Application of 

Sea Diamond Corporation Limited 

Applicant ‘ 


~ 7 J. r WOSCefegiwRirr^Brittstof an Oftfer of Court dated-29tfr August Tff75 • EC1P1AJ during normal business hours. 

:. js ‘ J - in the abQVe ma tter thatthe Supreme Court Of SootH Africa- ( Northern - Each ordinary shareholder (other than De Beers) may anend and vote 

v . • r - ^■•C&pfr.OiwswnHtas^ttiarad*meetinBof thebndrnary shareholders of ’ in person at the Meeting and may appoint any other person (who need 
tto/a^ovementrorp^ AppHcant The CtmsolbiaTed Diamond Mitias df . not be a member of the Company) as e proxy to attend and speak and 
•*" . /’V South West- Africa limited ("the Company") other ihan^ ^De Efeere - voteln such ordinary shareholders plsce. 

*“ . : ; . Carwafidat^ rtsjrominees ("De Beefs")~to beheld - Each signed proxy form must be deposited -at the offices of the 

' P, -*■’ atlGhODatthe head -office of the Company, / ' Company at 36 Stockdale Street Kimberley. ot 40 Holbom Viaduct 

’P . , r r 36 Stociuiafe ‘Sttaat; Kimberley,, under The chairmanship df Mr Uflaerr London, or posted to the Company at PO Box 61 6: Kimberley. 8300, 

' s - Hertog (or failing Tteiipartriet of the firm Webber. Wentzef&Co-.of > or PO Box 102, Charter House.'Park Street Ashford. Kent, TN232BR. 

- * ^ -V doftannesboig? nominated';!^ such firm for thar purpose) for the ' . .England, so as to be received not later than 3rd October 1975, but if 
= ! V purpose ofxanstleting ^^dBemedfitepprovfrig^with or without --'theyare not so lodged or posted they can stilt be used if they are handed 

*""'‘1* : U- > modification^ aSdfteiw^JteOTflertorttbetweenthe Company antfits to. the Chairman ofthe Meeting not laterthan 10 (ten) minutes before 
f , ; , v V oidteary .shateftoitiere pother ^ than De ; Beers) '-which Scheme - of * the Meeting is due to commence. 

*' \ V Airengemenm'BiaaibraittedfasUoh Meeting. * •' ' The vote-of the senior -of the joint holders (tor that purpose seniority 

■ : . . . .Copies-of-the'ScttameJof Anangbm8nt and ExpJariatoiy Statenwntin -‘Shan to-determined by the order in -which the names of the joint 


\ „ 4 5 ’ jbwjs Companies AcUNtr. ■ 61 Of 1 973, iaa hddere sferid In the Company's share register) who tenders a vote in 

: ' -/ir amended) explaintog the ^pheme’ancf Jhei Ortter'flf Court converting ^ ^ person or by proxy wifi be accepted to the exduaori of the other joint 
;*•- '‘.tr . ^the Scheme Meeting have been' sent id the shareholders concerned ; holders. ■ “ j - 

-- \.*' registered as such, and additional copies rtteyrbe obiained o(\ requea Holders of ordinary share wanante to beeiw who desire fa attehd in 
from the Company at registered office - 36 Stockdale Street- ' perron or by proxy or to vote at the Scheme Meeting must comply 
Kimb«1ey> 8301 orat.ixs London office.-40 Holbom Viaduct London - with thefoflowmg regulation undisrwhich the ordinary share wenants 


NOTICE ts given in terms of an Order of Court dated 29th August 1 975 
in the above matter that the Supreme Court of South Africa (Northern 
Cape Division) has ordered a Meeting ofthe ordinary shareholders of 
the abovementioned Applicant Sea Diamond Corporation Limited 
("the Company") other than De Beers Holdings (Proprietary) Limited 
and its nominees ("Debhoid") to be held on 6 th October 1 975 at 
IlhOO at the head office of the Company. 36 Stockdale .Street 
Kimberley, under the chairmanship of Mr Lucien Hertog (or failing him 
a partner of the fkm Webber. Wentzel & Co. of Johannesburg, 
nominated by such firm for that purpose) for the purpose of considering 
andrif deemed fit. approving, with or without modification, a Scheme 
of Arrangement between the Company and its ordinary shareholders 
(Other than Debhoid). which Scheme of Arrangement will be submitted 
to such Meeting. 

Copies of the Scheme of Arrangement and Explanatory Statement in 
terms of Section 312 of tire Companies Act, No. 61 of 1973 (as 
amended) explaining the Scheme and the Order of Court convening 
the Scheme Meeting have been sent to The shareholders concerned 
registered as such, and additional copies may be obtained on request 
from the Company at its registered office - 36 Stockdale Street 
Kimberley. 8301 or at its London office -40 Holbom Viaduct London 
EC1 P 1 AJ during normal business hours. 

Each ordinary shareholder (other than Debhoid) may attend and vote 
in person at the Meeting and may appoint any other person (who need 


not be a member of the Company) as a proxy to attend and speak and 
■vote in such ordinary shareholder's place. 

Each signed proxy form must be deposited at the offices of the Com- 
pany at 36 Stockdale Street. Kimberley. Or 40 Holbom Viaduct. London, 
or posted to the Company at PO Box 61 6. Kimberley. 8300, or P0 Box 
102. Charter House. Park Street, Ashford. Kent TN23 2BR. England, 
so as to be received not later than 3rd October 1975, but H they 
are not. so lodged or posted they can still be used if they are 
handed to the chairman ofthe Meeting not later than 10 (ten) minutes 
before the Meeting is due to commence. 

The vote of the senior of the joint holders (for thar purpose seniority 
shall be determined, by the order in which the names of the joint 
holders stand in the Company's share register) who tenders a vote in 
parson or by proxy will be accepted to. the exclusion of the other 
joint holders. 

In terms of the Order of Court the chairman ofthe Meeting will report 
the results thereof to the above Honourable Court at lOhOO on 24th 
October 1975. The Scheme of Arrangement is subject to it being 
sanctioned by the above Honourable Court and to the conditions 
stated in clause 6 of the Scheme of Arrangement. 

HERTOG. MOULT. HORN. KR1EL&C0. 

NBS Building, 

Jones Street, 

Kimberley. " 
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Fiifemctel Times WSnestey- 


Flick group resigned to a 197. 

. V 

setback after an eventful year 


Saab- Sony shares drop SB 

Scania 

profits fan: cut in U.S. analysts 


on 


BY NICHOLAS COLCHESTER 


. DUSSELDORF, Sept 9. 


With Its widespread industrial industry the sharp fall in export over was down by 10 per cent to 1974 in which the company 
interests reflecting the troubles orders made an important contri- DM.1 ,5b o. achieved sales.. -up thirty per 

of the West German economy, bution tothis reduction. . . . The Flick subsidiary Dynamit cent to DMJL83btL and an after- 

the Flick holding company has tn 1973, Flick exported NbbeL which is involved in tax profit of This profit 

yet to decide where to invest the DM1.4bn., or 22 per cenL of turn- chemicals, plastics and ex- was ploughed straight bads into 
proceeds of its sale early this over. In 1974 the figures rose to plosives, had a good year in 1974 the business, however, as- it 
year of 29 per cent, of the share DM2Jbn. and 2S per cenL In but is now suffering from the followed three .Jean .years' and 
capital of Daimler-Benz. Its man- the first half of # u H*I**r they exaggerated cvclical slump which preceded what looks like a fourth 

agement is resigned to a 13 per were back down to DM780m. and ^ hit the world ch^lcal in- one. 

cent, fall in turnover for 1975 24 per cent. *:• • riuRtrv Its turnover was ud last 'Finfllly Maxhuette. a steel pro- 

* ^« 8 t b h' fr °h’- ^ e »hi e M«wolf n The ,a ^ g j St FUc * subsidiary is year by 25 per cent, to DHL2.04 ducer, has also: been plunged 
subsidiaries Grumie Buderus^jf a diverri- it made a net profit of from prosperity to gloom hy the 

K 1974 vSnsSS 5ft wy ." d «Si sroUp J !! 111 This .year, things are deterioration m its sector. Last 

M 1 rifl-rinratinn in Profit £ i®* 61 ** 1 * m . ( * nie “*’ concrete. tougher. The chemicals division, year turnover Vent np 33 per 
aKforoected * P fit foundry products tSudenissche whi fg accounts f or about one half cent to DM2bm and led to after- 

aiso expected. Eisenwerke) and industrial of turnover, registered a 33 per ta * profit of about IJM38m. So 

This will go down as an event- machinery .surix; .armaments cenL drop jn saIes f 0r - the first far that is to the end 


BY. CHARLES SMITH 


pci “ “wff-wcwu tlon industry The onlv brfeht -veiomueoie ana auixnuette over 

Benz, and continued with the programme of rationalisation “sain tht eroloSKs the. remainder of this year. They 
decision of the two nephews of and an increase In turnover JJJj “ h ^ ® W e5/S£ b? d0 - however, see. a likelihood of . 

fmI CU 7' which was only nominal. Krauss- is ^cenL o7e?aH DvSSmi t a P ickHI P m 53168 *>r 'Buderus 

Friedericb Karl Flick. to Maffei suffered from losses on an 411(1 Dynaniit NobeL and it is on 

separate themselves from the iU-fated project to develop a new wL f down h bv^S 0,15 assumption that their turn- 

rompany. Because of a Ion g- system of urban transport and “ by “ 4 over prediction for the whole 

running family disagreement f rom the collapse in the market ceriL t0 DM 1 -lbn. group is based, 

which had crystalised into an f or plastic injection-moulding • Feldmuehle group, a manu- L as t year the 'Flick- croup 


running family disagreement from ,h e collapse in the market ^ vcul * lu group is based, 

which had crystalised into an f or plastic injection-moulding ■ Feldmuehle group, a manu- L as t year the -Flick croup 
argument over management machinery. The total turnover facturer of paper and paper achieved a total ■ turnover of 
style, the two partners cashed 0 f ujc group was up from products, has also been hit by £M9i,33bn . of. which DM1.2Sbn 
in their holdings for several DM3.19bn. to DM3.41bn. But a marked' cyclical slump in its was internal trading. The total 
hundred million Deutschemarks, Buderus made no 1 contribution to markets. Turnover for the first figure was up from DM 7 .S 55 bn 
and left. Flick's profit. There is no sign eight months was down by 20 pet in 1973. of which fiMl J.7bn. was 

But to the question: where of relief in ’ 1975; in the first -cenL to DM.900m. This develop- internal. After-tax profit was up 
does Flick go now? There is eight months the group’s turn- meat followed a good year in from DM62m. to.DM75m. 

still no answer. At a Press con- -■ ' ' ' : 

ference on Monday, director Dr. . 

Eberhard Von Brauehitsch re- a • ji ll M- ' 

Preussag stays in the black 

Minister. Hans Friderichs, V • - 

in which the Flick management BY GUY HAWT1N FRANKFURT. Sent. 9. 


of August. Maxhufitte’s sales are items and tax was down from 
down by 34 per cent, to DMS2Dm. Kr.lSOm. to KrJ33m. (£15m-). 
The Flick partners expect no equivalent to 3.7 per cent of 
improvement in the business of turnover compared with -5.7 
Feldmuehle and Maxhuette over per cent Adjusted net eaxn- 
the remainder of this year. Thev logs per .share fell from 
do. however, see. a likelihood of Kr.17.26 to Kr.12.75. 
a pick-up in sales for Buderus The Board hopes to main- 
ana Dynamit NobeL and it is on tain the turnover growth, rate 
this assumption that their turn- during the sc.cond half hut 
over prediction for the whole points out that earnings will 


in which the Flick management BY GUY HAWTIN FRANKFURT, Sept 9. has stepped up both' Its short- 

of tte U Daim°e^Benz PREUSSAG, which has just paid DM434.1 ul Demand for lead and United States. had taken term and loug^erm borrowing 

monev to “Industrial Sncenff* *«* Ant dividend since 1970, is bad been particularly measures to reduce output and substantially during the ax 

depressed, said the report, and stabilise demand months, most of it from the. 


ninnev in “industrial concents” nrst aiviaena bibw xaiu, u, io rcuuce output ana 

He° admitted S l Go£e n Snt still in the black despite a 9.6 per 

policy would play its part in the cent fall in turnover during the S rQcegsors remained low whita hai? of 

ss tot 11211 ° f * e currem year - -ST- be “ 

S t W he^s°timi , ted 1 DiSbn er which Hanoverhased metaS^d^hemi^ In the aluminium branch the InJStmeS* emph£?s n< wa? upon 
the DetitsSe Bank will nav caX * concern revealed that turn- ^aW-yeaHy ^turnover rose from the transport, coal, chemicals and 

Flick for the Daimler shares^on over ’ excluding inter-group DM168.9m. to DM184.7m. But the oil sectors. Investment in the 

thi BiS dlv nf nm vaar ■ trading, in the first, six months concern commented that’ as a. transport branch rose from 

t l of 1975 had fallen to DM1.15bn. result of sharp competition aver- DMIOm. to DM29.6m. In the coal 

r.t winL. e w " lr*? it! fro™ DMIiJSbn. in same period of age profits on smeltqd aluminium sector it weot tap from DJU4.8m. 

pn J.v last year. The concern, however, had continued to fall but further to DM27.1m., while in the oil and 

in Fe Jh» IS* achieved balanced' results price declines were not expected chemicals area the rise was from 

although the second quarter had as producers, particularly in the DM9.1m. to DM 19.5m. 

SSf oot brought about the improve- . 

niin!hpp a nf nmi^fcHvp ment needed to produce positive ~ _ 

S-Z/d by Z FiVck SmpS ' ,rofits - Comecon borrower raises $240m. 

so far this year. The figure for Particularly hard hit were the ^ 

the first eight months was 40m. metals and construction opera- BY MARY CAMPBELL 

wage hours, compared with 48m. tfon, according to the report. The East European Inter- regular flow of medium-term 


BY MARY CAMPBELL 

The East European Inter- regular flow 


By Seor g BY. CHARLES SMITH / ■%' 7 1 ^ ^ 

SAAB-SCANIA,' Ore ^dfeh SONY STIFEERED a sharp fall manufacturer rf TokyTma&t^S^ 

commercial vehicle, automobile in its share price on the Tokyo, to Hitachi or Toshiba, both relativelv i ZJ? 

and aircraft manufacturer, stock Market ttniay, reflectiEg,vrtiich have bM n S*S g twS of 25.4 TEES bl Sfc 

expects a drop in earnings this . the negative views, of. U.S.- strong bid for the number two oy the Do 

year after an appreciable investors about the company s position. . Tokyo age now stands at 3S« 

decline in profit margins and prospects and oh the prospects., Securities dealers in tost .prjj 

an increase In interest costs for the Japanese economy in. were awaiting today to see bow UJ ' aaos ljaTEv* 

durtBg the first half. The ^neraL European tavestois 

Board has lowered the cautious The share lost Y400 in the to Sony's decUne foUoj^g^ SUST^n^from - 

forecast of an unchanged profit day ’ s trading, closing at YZ^HL soiling pressure from Dominion ^ iSk, oTeai 

given in the 1974 annual At one point during the day investors. In the meantime. ip finance ta US irtf 

report. ■ Sony's price was down Y470. Y30 Sony announceil in Tokyo that 

Compared with the first half s hort of the point at which its financing for afi 5 ™- m,. e J nan whit , h j 

last year group sales during trading would been auto- in Alabama : bad ov „ V^reaj^eriiJ 

the first six months rose by. 18 ma tJcal]y suspended under stock doubte-A rating b £. «n ?n*er£t^ate«S.l2i 

per cent to KrJ.7bn. (£496m.) exchange rules. L‘- • . ' Poor. Sony quoted ■ Standard an. interest ra te ^Ruivalei 

but the profit after deprecia- Sony’s fall In Tokyo to-day and Poor as saying that tt was sus-raonth Eorodo^r^ 

lion and before extraordinary followed, a fairly steep decline on the first Japanese company ev« me plus l percent^ 

items and tax was dow-n from Wall Street on Mot day where to have been awarded this ais- omciais sain. , 

Kr.lSOm. to KrJ38m. <£I5m.>, the shares feU from S10S to S9J V Unciiofl. u . r . ■ . . ma iL ^oitalt^si^ 

equivalent to 3.7 per cent of Two American analysts had The financing for the : Alabama raised P alto SU® 
turnover compared with -5.7 downgraded their estimates of -plant consists of a P" - 

per cent Adjusted net earn- Sony's earnings for its 1975 fiscal vate placement of t^abtemdus- owned U.S. subgifaa^ 

logs per -share fell from year resulting in a rush to sell trial revenue bonds -tae^ber expOTd ds Honoli 

Kr.17^6 to Kr.12.75. bv U.S. investors. However Sony worth $1.5m. of pollution «mVol space soon- to 

The Board hopes to "main- said to-day that, its own projec- bonds and Sim. of industnal metr^ 

tain the turnover growth rate Uons of 1975 earnings bad been, revenue bonds- The bonds will 

during the sc.cond half hut in line with those of .UB. analysts be issued by 

points ont that earnings will and forecasts of a 30 to 40 per Development Board of the City of issuing. «10m. of bonds* 

continue to*be pressed by cost cent. decLine in earnings for the. Dothan, Alabama, and wul be o^cials sa^d. But they 

Increases, occasioned prinel- year should come as no surprise^, -unconditionally guaranteed by to give furtter details ®i 
pally by the rise in Swedish Sony also pointed out to-day Sony. jecteo- bona issue. 

wage levels. Orders in. hand that although its share price had. * — —■ 

at the end «F June at KrA.Itra- fallen steeply it was StHi well: m t\ ^ ■ • wT - ■ . 

were 18 per cenL higher than above its recent low : poiuL Sony’s! S^SlOlTlO AYTlAOlS’-'- 

12 . months earlier but bad share price was. around $5 in New - XJ tt U. w A- Hvliiv ^ 

increased only marginally since . York last December before? rising ' ' •* ' 

the beginning of the year, to a peak of S13 earlier this. ' .w^ ^ l. n lf 

The half-way profit was summer. - - flAlTPF S£COlltl H3IT 

rurbed by increases in depre- Sony's shares are widely held - MVlIM iJVV'UiJ.ia aauaa 

Nation — from KrJ3m. to by U.S. investors and the com-. .. HONG KONG, Si 

Kr.l24m. — and in interest pally’s stock price tendg'tn pro- __ PACIFIC reports attri- appropriate share of pro 
-haiges, which rose nearly vide a pointer to the tWntong SYWRE consolidated the Cathay Pacific Grout 

The need for capital has medium- and larged-sized hank- interim dividend of -7.5 cents on amanwniie, awire i. 
rome Ji 0 SJ- from cost ruptcy cases. In Edition, Sony’s the “A” shares, and l £ I cents shows 

increases but atao from the ow^osfUon wi^ J^panMe on “B» shares. ?S^239rS 

•ontinued high rate oF group electncal industry is Jr^aided changed), payable on October 17. 

□vestment. Investment in by some analysts as sUghtly iesa ^ ^mpany said that it ThfSKtfi^ • : 

jlant and equipment during thou 8 rh remamfi expects that the total dividend shares- jc 155 cents, and 

he first half reached Kr.260m. s ^f° n 5- • • . • - distribution for tlie year will not shares 3 1 i*pnt« 

[Kr.28.Sm.). 0 r which SkSSTRl S he less than last year's 225 cents ^Sged) pajS on S 

^?enLoTfts S 1 ^e” “ “ ““ 45 °? ^Barring uoforesee*!, ‘ 

V—*j ^ « ^ that consolidated profit 

ehfc“ 2 f hasten S^groupS industry is doing better in. its for the second half wjHbe con- the total dividend dis. . 

Jain bnttrSs durto^th JXwiv home market than abroad There sidmbly proved Direct com- for the year will not te • 

urn In the car martlet It is also a possibility that Sony, panson of first half results with last year's 5o and U t 
icrotmted for the bnKsof group may have lost its positidh^ tart year -are not mean mg^ul “A- and “B” shares 
iroflt last year and with a 20 Japan s number two colour TV First half results include the tively. 


continue to 'be pressed by cost 
increases, occasioned princi- 
pally by the rise in Swedish 
wage levels. Orders in hand 
at the end «F Jane at Kr.4.nm. 
were 18 per cenL higher than 
12 . months earlier but bad 
Increased only marginally since 
the beginning of the year. 

The half-way profit was 
curbed by increases in depre- 
dation — from Kr-93m. to 
Kr.lZ4m. — and in .interest 
charges, which rose by nearly 
Kr^Om. to Kr^Im. The group 
has stepped up both' its short- 
term and long-term borrowing 


Swire Pacific expects 
better second half 


of medium-term 


in the equivalent period of last £}*■ "rtdmri wore down Mtlonal investment Bank is Euromarket syndicated loans as 
tioiT r^“C?ffSS“ negotiating a $240m. loan on the 

“short time work.” about one- chemicals sector had done well Euromarkets, market sources F JrfSiu»tn to!v« iLin- ^de 
half through redundancies in the an d while earnings in the trans- report. The loan is said to offer ^jiig f or ^nythine ud to flvp or 
Flick workforce of 60.000. and port sector were lower than open- a spread of 1} per cent on a gw years These are discounted 
about one sixth through the fact ing six months of 1974 it was still five-year maturity. Deutsche hv banks' withonr Vvrounse / W 
that a large amount of overtime making a profit. - Bank is reportedly, the lead Jlso Page m ^course, (bee 

was worked in 1974. Consolidated turnover figures manager. The coupon on Philips Lamp's 

The group's turnover in the show a heavy fall in turnover in The financing is part of a con- Eurogullder note issue was 
first eight months was DM4.3bn., the heavy and. precious metals tinuing large volume of medium wrongly reported as 84 per cenL 
or 19 per cent, less than In 1974. sector. It fell froin PM621^3m. in term financing by Eastern Euro- in yesterday’s Financial Times. 
As in other sectors of German the first half of 1974 to pean borrowers. This includes a it is in fact Si per cent. • . 




international capital market 
The need for capital has 
come not only- from cost 
increases but also from the 
continued high rate of group 
investment. Investment in 
plant and equipment daring 
the first half reached Kr-26ftm. 

(Kr.28.5m.), or which Ki\237m. 
went to the commercial vehicle 
and car divisions. 

The Scania division, which 
produces . the commercial 
vehicles, has been the group’s 
main buttress during the down- 
turn In the car market. It 
accounted for the bulk of group 
profit last year and with a 20 
per cent, rise In sales con- 
, tinned to provide 45 per cent. 

* | of total turnover during the. . _ _ 

B«“aw Voest-Alpine suffers setback: 

bated to increases in selling - 

1 prices. BY PAUL LENDVA1 ■■ - • VIENNA. S< - 

provWIct ^JTthan V 1 3* VOEST-ALPINE. the. national : S4,300;. Investments last year 97 per ‘ceuL ; r . 

of grnuri sales but which pro- ised stee* concern and largest;, totalled Scb;318bn. between ' Septattber £ 

duced a healthy profit last vear Austrian company, reports a rise.. The parent company reports John Wicks" ittopoin 
recorded only a marginal of 30 per cenL in group turn- a turnover vrise of 32 per cent Zuricb: StejT-Dautder-P- 
increase in turnover during over to an-.^time peak of ,<0 .21.6bn. -.Exports' were up by Austrian vetddf nanu • 
the first half of this year, Sch.384bn. (about fl.Obn.) in . 42 per cenL'to ScklOfibn., thus has ' taken . ottir^ th'e. 

' whit® the iHtnsaab computer 1974. .The Board warned, how accounting for 49 per eent of commeraal-vehKfesaEes ... 
dirt«;ion. Which has been a ever, that 1975 will be a “diJB- the aggregate turnover. Machine- Nufarep of.,; Sttfflsbm 
limy? loss-maker, increased cult" business year/ with m 6 st building, industrial engineering company; will t be ; m*f 
ssies hy 40 ner cent, to sectors already suffering, yhat and manufacturing branches re- the airich sades .jratei 
Kr.175nx-. maintaining the level the report described -as su^stan- corded . particularly steep in- Steyr-Daimief-Puch tn 
•‘cached in the second half of • tial setbacks in; earnings. - creases in sales. " - • cOncehtrafe. the. Austr t 

1974. The annual report submitted. Since- the be ginning of the-pany's.SwJss activities. / 

7 - to the supervisory Board, but . fourth . quarter last .year 1 the'.. ....’e' • / • 

t/" TkT J for the first time not' presented company. -has been hit by the- ««-'-• >, - 

IVemaiNOra SCGS at a Press conference, announces InteriiationaJ recession and 

, „ a 6 per cent, dividend on the downturn in domestic economic 

earnings drOD Sch^Abn. capital. No. dividend activity. Director-General and 

Cflimup Uivp was paid, for \l973. Operating chairman of the Board. Dr. • 

By William Dutlforce . profits were' Sch.I^bn. after Koller," told . the Vienna news- 2° thS; w- 

STOCKHOLM. SepL 9. aUocation of SclLl.05bn. to re- paper Die Presse that- there Srf^th^iSrtinti ~ 
JKEMANORD. THE Swedish serves. Net profit was Sch.l75m. was no improvement in sight, c^, tVo'-Si Nef mil 

chemicals group, forecasts a 20 (Sch^.9m.),. The newspaper reveals that the expected to be of- at 4«' - 

to 30 per cent, drop in earnings Exports accounted for- 60 per company. reckons with a. loss of vear -~ Jewels': In 1 VPr ' 

and only a slight increase in turn- cenL of the Sch.38.1bn. group Sch.LSbh. to SCb2bn. this year. 43 cetaL of tataf "kt" 




rr 



profit of between Kr.13.Jin. and production staff of the group Alpine with a coupon of per tbe Gennan share in th 
Kr.lSOm. on sales of just under | increased by 5.7 per cent, to cent, and at an issue price of fe expected to decline. 
Kr.l.Sbn. | . * 

The group had a record 45.8 — : — : — “ — — — r- ■ .... - 

per cent, return on equity in ___ • . , .V - - 

nmnaging^iirecto^Ovc^Sundberg Br 3 71 1 rfilPCtS C FI I"! PI SHIM ^ C Ap ' - 
stated it would have to maintain MJM. € \KiM3. M. %✓ B W Vl -.- - 

at least a 20 per cent, return, to ** • ";' v /' 

compere successfully with U.S. ^ 

foreign company policy 

shows a 10 per cent increase in - . v -m. ■ v. • • • T -> 

turnover to Kr.909m. (£99m.) and | BY SUE BRANFORD CAn ' ‘ 

earnings after financial items but ect/oon . . bAOPAUau. . 

before tax of Kr. 92. 8m. (Xl.2ra.), 5R - SEVERO G04CES, the Mini- refrigerator manufacturing com- various economic sector 
compared with Kr. 112 . 6 ni. for the * ltfr of Ttnde and Commerce, pany, Consul, by the Dutch-based the Consiil/PhilLDS case. J 
corresponding period last year. energetically denied that the Philips: multinational and. on the the eovemment conk 1 '- 
Adjusted for inventory gains. Brazilian Government is apply- other -hand, the decision to. authorise the sales "-C 
group earnings in fact rose Trora s[ i5 tncotierent and inconsistent concede considerable tax incen- because the oroductioftri 
Kr^m. to KrB7m. ■ nnni C Jf S rt nL°r W Hn ds ■ fo £p ,e "i con1 ' nves ^ financial support to the frigerators is ' already' ’ 

The report warns that trading pa "‘ es |?P® Patu,B m Brazi . J - West German company. Krnpp, developed in the conn&y. 

J !recent ****tJ. equi p52ft haSR B^diian 


! 

' • WNiv’U;- 

i \v Ny j/>*' ^ .- 




BY SUE BRANFORD 


SAO PAUtD. Se 


^ i «n. irisom. j acnievea last 5 ^^ de"* EteWdd«de, M ?he Z2 aB $ t * E4m ' to , ^ projecL goods-so fragile, inde« 

The Plastics division, which Brazilian subsidiary of the Smiit HSm investment the country spent U.|» - 

accounts P for over 20 per cent of Canadian company. Brascan, and ... . equipment imports in I 

group turnover/had per cent. [ ^eond largest company s GonST^i entod^^ v ' 

fall in sales over the eight I in ,hc area electricity distribu- an ^ > ncar < 5 - 

months while industrial chemi- 1 lion - Sr - ^allotti recently com- lQ consi«ency ^ claiming that gov- stances, he added,, thej. 
cals increased turnover bv 33 per raen ted on the present “atino- ® rn “® nt have ^ he Aient niust take JP; 
cent., consumer gootb h b y 13 per "I*"® Perplexity and inter- '' 5 * measures to encouragf^ 

cent and speciaiity^croicals by I r0Batl °h " within foreign com-. digerent Characteristics of the men t production inside & • 


5 per cenL 


- panies and asked the Government 
■ t" formally to define the rules of 
I the came and thpn rn ami* 


Reynolds seeks 
Brazil stake 


We open a new branch in Dusseldorf 
today. It is the first in West Germany, 
the third in Europe, and 8th in the world. 
More than 700 financial Institutions 
corresponding with us and nearly 300 
years of Mitsui Bank experience are now 
at pro j disposal. 


We are one of the largest banks, with 
considerable knowhow. One of our 
strengths is international finance 
business. Let us be yaurpartnerin the 
financial markets in the world. 


STRAIGHTS 
■Vnas.JWC DM 
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Worldwide partnership - 


MITSUI BANK 


Mitsui Bank, CM Diisseldorf. Koniflaailee 15 
Tel. 809 71 .^- Telex 08588101. 08588575. ' 
- Parent Company: Tokyo, Japan 
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~ atagU ^with the Regulations o? the Council ofTheStoek Exchange for tibfl purpose of giving information to the public wtth regard to The Cora Exchange Company Limited (“the Company"). It is not 

and . confirm, haytag made- all reasonable enquiries, -that to 


a °% securities of the Company. ThffDlTertorvMnectfvelY'MdlntU^^ full- responsibility'; ^for t^e' accuracy of. the information. 1 giyeD ■ 

' **® -^f*. °*^ Er facts - the omission of which would make' any' stateinent b^eln misleading. _ • • •.-■• „•• ‘ [:'■■ ■ ~ ' \ _ ■ '.'•"• 

The Stock Exchange for the Ordinazy Shares of the Company to he " ' " ~ 
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(Incorporated originally under the Com Exchange Act 1872 and subsequently under Part VIII of the Companies Act 1848) 
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299,520 


. SHARE: CAPITAL 






in 2^95,200 Ordinary Shares of lOp each 


Issuedand 
fully paid 

£ 

278,020 
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indebtedness 
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; • -.- 'Hiei rCompany has an unsecured bank loan and a mortgage which on 29th August, 1975 amounted to £59,000 and £216,840 respectively. 

- . . . Save as aforesaid, the Company does not have outstanding any loan capital, mortgages, charges or other borrowings or indebtedness in the nature 
(rf. bo^ including bank or similar indebtedness and liabilities under acceptances or acceptance credits, hire purchase commitments or, 

saye-inlhe ordinary course of business, guarantees or other material contingent liabilities. 
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V Frankl^onard.Wint^ f Chom7ion) . 

; /17- NewihaniHot^^ jpoad,-^oughton, Essex. 

; ?■ Stanley George Jon^^^Ssi; ;< Secretary; r 
. ' SGrmohde Gardens; Eet^pnrSea, Essex. 

• V "• . • ’• 

. . Ke imetlt Robert * 

^iJl:CottageV^oui'Elms^®)ridge, Kent 

• V-. - ' •. -1 : -f". i ji'- : — ' : ■ ■■ ■ ‘ . 

- ;v “**■- 

Famham, Surrey. . 


v> 


t$du v 


,Green Glii^,®reii^b^ Vale/ Eiev^^^irne, Far 
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ne, Surrey. 


James Campbell Stephen Mackie, M A., 

East Highlands, Three Gates Lane, Haslemere, Surrey. 
Anthony James Sumption, D S C., 

43 Lowndes Square, London SW1." 

Arthur James Powys Woodhouse, ’ 

• • Mitchell House, Mersham, Ashford, Kent 

SECRETARY AND, REGISTERED OFFICE 
• Stanley George Jones, F.C.I.S., 

The Com Exchange Building, 52/57 Mark Lane, London EC3R 7QB. 

BANKERS TO THE INTRODUCTION 
Kleinwort, Benson Limited, 

20 Fenchurch Street London EC3P 3DR 


BROKERS 

. Keith, Bayley, Rogers & Co., 

12 & 14 Lackington Street, London EC2M 2SY 
and The Stock Exchange. 
AUDITORS AND REPORTING ACCOUNTANTS 
Dearden & Co. (Chartered Accountants ), 

5 Giltspur Street, London EC1A 9PD. 
SOLICITORS 
Lawrance, Messer & Co., 

16 Coleman Street, London EC2R 5AB. 
VALUERS 

Richard Ellis (Chartered Surveyors ), 

64 Cornhill. London EC3V 3PS. 

. BANKERS 

National Westminster Bank limited, 

52 Mark Lane, London EC3R 7PA. 
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Xbt Ant Cam Escbiaae .tn» tmUc is .1751 tn Irik Uk ta ifeg&jit Vut&m 
■ to house tbe-“ large nmnber rf'cora- i&otofs wtiidr haS jrQto^ «ttijCB^k“aiistruetlon 
of the oil etty-gzxnulBB fur. ihi! -.'Graitt P3re' of^ '-.London J& Wtt, - tt -bis nouloed oa 
the. same nntH ine pawsent 4ay^ Proah-im ,nmS ISH tw. C ofcn ^ y p LTm e was 
suutaied hy a caafiaiON of- nmiiben^ Jn ««A ’^ni-taoocoKUe4 vnlfecj a' special 
Act of PafliAtn&ot an4 a nandw of.AilA have been,pr onwlsa «Hl Siqccayar dale. 
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t the latest .heist .-(hr conv. Xxchaota '..Acs t®f5, . Ja 
-•.-under. Pan VHI of the > caeipaiUea M it#* 

In i«28'a^ < wOTr or^comptowta ■dnd' atttailon by 
- -'group of trade« ; huitt-s’llwal KitaAOge.caBM iBe^l^oa 
the origJnal-butWJnt. <-Bmiers, merchants-- ‘and - button 
. . to' bectsne members of btxh ExdiaBSWS. JDrriua t^ir' ' ''' 
for over a ceatBirt ih^ twp-Badttngrs vefe vdiMi " 

■ until the advent of tha - lotanal cg ifthn ea n g anghai. 

— ^ fodder trade. - -TUs jrtmpled ttad- cim couowrfM tp 
Bschasse Company a«nnr«l ihe.‘-vhole. of. -the 
En**nsc Company hy'ctoeftel'Actlaf Pudlwnent 
The "Cart B ac ht w . huQvolt 
sfneteemh ceutuiy. cnlotln a rtn glsrti«.gW lg*t™ ' 
was destrwed^bs eaaur-neUsa to -Wj! toU 
tetveeu 1863. -isd. 1957.^ -.Fuiflier iMjbr Ahoraj 
• i the .-soft'. Commodity . iCmtoB. jrhlch. aan4,i 

unduh' EG* m-ons, ind w -provide «n*i 


.teKatered 

'■pw'b-v ■ 

■ mentefs. a 

gniMijM i a itlijuilin 

^tfoaud It s eesa w n r. 
t_la separate -vafiti'B 
‘as separate compan&s 
" upset the oat anB 
. and ut 1519 The Corn 
.of the London Cora 


PROFITS, PROSPECTS AND DIVIDENDS 


Po at Profit* • •'•■ 

There has ‘been a p rogres s ive increase tn the Company's profits before 
tazaood over the Uist fire yean from approximately £85.000 for the year ended 
Sltt -December. 1970 to approximately £217.000 for the year ended 3 1 st December, 
19M. Rental arvenue from the letting at office premises was -the main cootribomk 
id tUa-lncresse and.' partly as a result of its property modernisation and marnttnaacal 
programme, (be Company was able to increase total rents from approx im ately fSijioe t 
111 mp'fo approximately &96.909 to 1874. . -*-p 


CURRENT LIABILITIES 

Rena in advance 

Sundry creditors 

Bank loan 

Mortgage Joan 

Corporation ux 

Proposed dividend 


70 

75 

3 

01 

33 


29* 


of occasions- during the 
erected hi 1890. Thm t>mhUqg 

the site -was redeveloped 

taderfaken In 1073 io boafea 
.felaadtipn Horae. Mincing Lime 
and -gooference. factiiHa*. 




AltboaBh- tnuttftnaBy the 
- provide., g Own Exchange: 

Company awns .'valuable t 
EmKcm Lane, Loodom-ECh. 

Mods adjoWny^t and -amontainir ta 
. aotfr-nodgro feet renresests vafice' 
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Convoy has been and -frto 
pa .source of income. -"The 

hrtween Mark Lane-, rad 

-,il » Maihet -complex and dtrea tdBpe 
anoare feet qf which 

Boo. - Mori -'of' this - is let to- ootfflfe 

tenana and -accoonts- fbf ; a^.-mqjrt iw«xi:^-tbq'-po«wn*’8- revenue. The Cmatjapy 
- - ■ -aqcso-. mnnr In respect od thera lento**,' • ■ . . - - - - . ■, j-y 

, Noveftiudewi. the psovimad * a Coro Excbasst ' Jot the buying and BeStuftof 
• Coro, . grain; hrada. mattv- flow/ xuadt,' dmer , ffite mtofnee **• remains an ffl p o tafia 
. activity- of- the Company,;- FoDoMpg itv^Tecomtirnction ln-1973, the Coni Exchange 
bnlldingxibw houses ihe stfit' ComjnotBy.MaijcBtv'hamdjc — . ... 

The Cdfiee Termtoa-Tiarirfc^-^f; 1 . - " * s, ‘ \ ' •. ’ ■’ . f 

- The SAT-T^Sora'-.Be*^M^,'htnirc*MtriN« -:;;--. ; ' 

•'. The lgKKtoo- CocoarTenphiai Market: ,. r, ■■ : . 

The' London RUbben Teraoinarjrarketx i • 

The- London VegetaMeOCJdsrVer. -- . ; r.. - ; J 

. The .-Loudon WooUhrnfinai Markadt j, 

The United. Xetynhtat-Shsar Markets: '■ 

in a' mudern MarfceL ccTOPtati and. bas-Vthog- ‘rata bhah ed Itself as a eentBc. 

, considerabJe tnjporwnce- In |utenutiOMl-£rw}e.- Tlie -Company I* rrepansitito 
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. The London Produce Clearing Boose Limbed; ... „ _ . 

and Is responsible fty the 'geaeral hkeaanemeni and ,- administration of the' 
Exchange us«h. _• .- •_ • -. Uf . .. ; - 
The Company also , manage*'- Kbe- Suhstrt p tton" Room dub. • which is ’a vfab 
nffertns raining- and .lounge facflltte* .sttnated ;Wnhta. the Corn Exd ia n ge dee 
open, utter abn.. to 'members of the Corn Krchange.-aial Commodity Msrkeu>tSd to 
tonantir of the Company..' — . j. *. ‘ •• "■ • 


MANAGEltfENT AND EMPLOYEES 


Mr. P. L- Winter, who I* 33 -years of . agk. was appointed a Director o/Trtbt 
Company in. and. has beea-ChalnpaB. Wnce. IMR^ Relfii a nonexecutive -Direcf». 

■ Mr. 5. . G..- J60CB, who- is: «1 -years of age', ■ ym eopoiraed a Director of '.-tbs 
Company in-1973. Ut Joined Ae.Coinpaiur ag Awlwaig' Secretary. "In lSafl-antt^m 
appohned Secrolary in 19S3 and General Manages ia?i973. . ~ ■ ■ • . ■'•V- 

Mr. K. R-, Cheese man. who Is 5f yean- of a*e,: was appointed a Director of 
the ^Company, in MM-and. is a SoHchrabt profesrioo.- Be isa non-executive-tHrectar. 

. Mr. D. W., Frame, wlhris 41 years of 7 age,- was wnnirt a Director plah* 
Company is 1975 and is. also Chairman, of Uabome Son (Londoni Limned. . Gra in 
■ Merchants.- Eels y notwietmi vs Dlrtcriw. - "... ;.'. ' ’ j’" 1 

Mr. R- ~E. GoodfeUow. who is 73 yean of age.' was. appointed- a Director of tbs 
Company 1 In' 1845 and was Deputy Chairman itotp IMS'. to 1974. -Be:ls a oon-exec^Vye 
Direc to r. -• ‘ •£• 

' Mr. jr, C.-K Madrte. Who is. <6 year* Of age. was appointed - a . Dlrecfoc rt^hn 
- Tm^pany to -1874 and- te the - Director General ~af The : Crain ft Feed -Trade 
VAsMicmjon Lhnitpd.' ?Bs fr:* ndtHexecntive Director. " - v. 

.Mr. A- J.-.Smnwloa. .Wtap.fi 56 year* of -age^ was appointed :a Director «?f m* 
Company in' 087 -and Is:» BaifiEter by profession. He Is i ntBHfltecnilve Director.*..- 
Mr. A. J. P- WoodbotMe, i«w fi a jreard or.ftge, was appointed a Directdr df 
the C ompMT v t» 1M4. wua'.'is- also tbc Vto^aiBlfTnan '{^ Thc . Loalon Onnatodtty 
Kxcftgngs Cotnpany, UnUtixL Be' la > jtfmcMaahre. Dlrertoi'.-. ' ■ 

- • ^ Cgmpany mi'Jaa «nmtoyess.oomprislae tbe Secretary and General M aw y. 
--asd hla asff. mponaiblfl for fio-d ay-to-day a lml t ns cr a oan of the .Crapapy-aat-tia 
Boost Marntgcc . and -'Ms 8taS, < :sasMnafble:'<or te-admlnlgcrKiOB of me-prasaer 
.•'gad' the sapavisicn, ef tb ^ . ma rfcets. : ‘ • ■■ ' 


A^mss rAEtkTTON 


ft 3 D^ ,B4 tairormi, unairCLW an or im muapm mtmmng m m w» 

^*^5 -q . dimcw”- vf .qir eogapiariaBii- jaefini^ .aasm Ltmtnrd;— 


The followiay' hf *. V‘'i»lBattonVlll'.Bkhatf (Chartsnd Sgrrayqipn, 


CdtfiM, T Lm»-£C3V. JPS of fia tfpperty.' bAtoagiqg to the OomptW, 


fflfl 1^* Gentlemen. '•'• % - ’* >' •• .'■. " 

f ' f'NW* -wV . We haw" tepecjBd. and "tarofnDy 'oensiteW Oi e ptoww. Ei 

' ''wUeh are set om beknyl -On oor lhspecaoq; Btfornt 


ust tjwaeu-im. 


Curreot Profits and .Dividends 

-The Company's profitability has ’withstood the effects of: tbe deteriorating 
economic conditions in tbe ‘United Kingdom, All available office accommodation Is 
at present fully let to tenants, of good standing and with the decontrol of burin esi 
rents. -yrtaTtfir the 'Department of the Environment announced in December, 074. the 
Company hag achieved a . substantial increase to rental rev dm* during 075. The 
Directors -are of tile opinion that, in (be abac nee of unforeseen, rirctmtstattees. the 
Company’s profit before taxation for the year ending 31st December. 1975 will 
be of the order of 1240,800- This forecast la based on the assumptions set out 
betow under the beading General Information. . 

Ob. the basis of -the above forecast and oa the assumption that there are no 
changes- la the relevant rates of taxation or in government restrictions on dividends. 
Oie Directors anticipate that they will be able to recommend the payment of a 
final dividend of 0-Sl25p per share: ro respect of the year endftag Jttr December, 
1975 which}, together wtth the interim dividend of 0.S125P per share already paid, 
would am ou nt to a total dividend of lASSp per shun for that rear. It is expected 
that fits final dividend will be paid on 3nJ April. 1978. Total dlridends. together 
wtth the associated tax credit at the rate bow applicable, are ettovKlem to Up 
pur Share (1974— L3034P per share). 

Asunming a profit before taxation of (2400)09. the. deduction for corporation tax 
at a rate of 53 per cent, fbut after relief of £38.060 tn respect of capital allowances 
on new capital equipment} would be approximately S90M9. leaving.- a profit after 
taxation of approximately £150,000. This is wreivalent to around S.4p ptfl^ share. 
The . cost of the dividend lor the year at the rale assumed above world be 
approximately £45,989. 


The Directors consider that, tn the tight of current economic- condition*, ft 
would he Imprudent to forecast the Company’s profit for the ysar ending 
Site December. 1976. However, bavins regard to the quality of. the -company's 
lemma and the low level of borrowing which it baa lacufred, they -are confident 
that .the Co m pany ts well placed to m a mtahi in position in the foreseeable furore. 


ACCOUNTANTS’ REPORT 


: The following in a copy of tbe Report by Dearden ft Go. fChorterstiAccoaitmiai 
addreesed to the Directors of the Company and KMmcon. Batson Limited:— 

9th September, 1975.. 

Gentienren. '. . 

' . We have examined tbe audited accounts of The Corn Exchange Caknpuny Limited 
(“ (be Company-") for the- Hive yearn, coded 3BR December, 1914 and for the nx 
month period to- SOfb June, 1975. 

We report as follows: 


NET CURRENT LIABILITIES 


m 


DEFERRED LIABILITIES 

Mortgage loan - — 

• Corporation tax : 


A730 


1.453 


NET TANGIBLE ASSETS 


5^39 


SHARE CAPITAL AND RESERVES 
Aotborlged— 99J30 £1 New Ordinary Shares 


300 


Issued and fully, paid— 278.000 11 New Ordinary Shares 

Capital reaerve'. ; ...^ 1 '.^,.;..-. .... 

Mortgage redeOJPtiOB aeconpt i- — - 

Profit and Toss .account 


278 
<595 
- 39 
397 


SHAREHOLDERS' . FUNDS -V- 


5^» 


notes: * ; 

L Tbe above figures are based on- the audited acentmts nf tbe Oompany after 
malting such adjustments as -we consider appropriate. 

3. The Company's freehold property was revalued at an open market value of 
(7.DOOOH a* at 31 m July.- 1979 by Richard EHla (Chartered Snrveyorai 
and this valne has been used in the accounts. 

The mortgage loan of £216.239 is secured on part of the freehold property 
and ts repayable by instalments of (2.780 per annum until lflSS when the 
balance remaining of £186.260 ip do?;. Interest is payahla-xi 54% per snmnn 
Deferred taxation comprises:— . - . . . -- 


3. 


9th September. 197B 


Corporation tax payable lit Jamais, 1977 
Corporation tax deferred by. csPRal allowances - - 
Corporation tax ronUngertt on the sale of titf freehold property 
at the revalued amount •. 


OPP’r 

58 

31 


: 1.199 


1J» 


A. ACCOUNTING POLICIES 

The following are the more tanportau accounting poHctea adopted ts orrtvtog 
at (he fi n a n c i al infor m a tion set out tn this report. 

L DwndaUn - 

■- No drareciatiOO la charged on freehold buildings nor oa tbe eqtdmneoi. 
fixtures and fittings included therein. 

7. lUC SAM 

Marker subscription comprise tbe amounts received In the' period. 

X Pr e fes slouar fees 

Professional fees in respect of the periodic vatuatioa of the Company's 

- .freehold property are charged to tbe profit arid kiss account as incurred- 
«. 'Deferred taxation 

- - ProyMoa has been made for taxation deferred by capital allowances churned 
on fixed 'ameo which are not depredated, and tor taxation that would be 
payable under current legislation in the ' eveto of the sale of the freehold 
property at the amount at which it is included in the balance sheet. 

INCOME. AND PROFITS 

. In oar opinion tbe summary set out below, read! in craiuncHon wtth . the notes 
thereto and (he statement jrf Accounting Policies, rives a true and fair view or 
the profits of the C o mp any for the five years ended gist December, 1974 and the 
six month period tn 3Kh June. 1975. 


•■dad Slot December 


INCOME - 
Reitzs receivable — 


Market .subscriptions 

tBtereei. - recei v a ble 


1970 

1971 

1979 

1973 

am-t 

jam 

1000 ‘s 

aws 

, 85 

-166 

, 254 

.-292 

. 27 

» 

17 

U 

*2 

1 

— - 

• — 

U4 

~m . 

271 ' 

. 387 


' Six 
vumihs 

to VWi 
Jane, 
1974 1975 


296 

25 


170 

9 


318 


179 


EXPENDITURE - - . 

Exceptional items (Note *> 


Repaftx and 'mafntetance — 

Rates, services and •, minipoocBt 


Mortgage and bank interest payable 


a*-- 


Short p 

. ^ fijftrmatioD as to 

loitinsjL Town Fknnta* conaeats sat tbe like, vrfitoh you -haw given ns,-w? f«ta* 
below /eprtaefltfi. Ptir ffirinioa'-as. to Ote wsn maitet vaJra of the freehold interest; 'aa 

at iQat 

• • . -v • , Tours faiihfully. 

.. f vv.'.; .~. f . rjchard BUj^ 

. ' .v' 1 -' ChonereA Sforvguoo. 


PropoHv 


The Coro 
Exchange., . 


po*M#Non/t««re9 - "'reran .of jftaints E»fc «* .* 555? ‘ 

.Looms dr ZTwfsrlotoes Anrotof '. Copitof^ 

• • •- — 1 i \ . CtflTO** /flWjl' 

T-I- . .'. Rental -Extetfap. 

Before Tax 5<als 
£5WJ» {7 ^»jh; 


." TTtfei Sepirilv 'v.' r NOexies oo totornal 
' - freehold, bonding*^ -.' rawirttWJerms; 31,of 
, runni® timnigh S’otn .'sriiteh hav& ravjetn 


52/57- Mark- . 

Lane, London . -Mark Lane W-^erihlngPricr to -1990, Five 
BC3R 7QB. - Law; and flakiw.gt i - farther. fcaSes voider - 

• ' ‘Rpimd:fMW;only._. ; .''current ncgntlalkiK. lb , 
.. Blue in mid nth . ■ ./ adaitfam'385 sou are feet' 
■CBanjT..ns»_hthi.i9Sf.‘vaeiti^Ttitf j&*»' . 

. Vtth Criott i Ve • ' . 'sonare. fom occupied • • 
.; . -.• . - tiy ftr ::. . by tTte - Corn Exchonm 

.. . "f- iwrmnrftfy -gvi*hgiTg fr r nro j un y T.imtra rt 

- • ; - . > Secj|iotL fe- nnc' 'v-.. V- V. 

■ - : Canmodfra stfittWla - - 
- .- - - v 
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." . •fBBL.restaureMB oait' r ', 7./ r * * ' - 

- etotagtSRBCe sonare. *.r ,' 

. feeL r. > * " ' 
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foefibitg'. god c«A resources ^ 

for ft* uLWiu. nadfeOBMOtt. 


'fflxL r_Ii^tiug. re aa M fo dm 
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JRROFJT BEFORE TAXATION 

Ccrooratjm -based on profit .fur 
: .;ihe period - 


PROW AFTER TA T * TTftN-ATTBEBU- 

TABLE TO SHAKENOLDBRS- 

■.Ttiridmalg paid or proposed - 

T ranriVT . w mortgage redemptUm 
' account 


RETAINED PROFIT (LOSS} 


3 

71 

. 13 

i« 

S3 

’ 43 

57 

71 • 

13 

.18 

17 

28 

40 * 

7S 

B7 

•U2 

- 85 

US 

~W.. 

■195 

26 

’ 46 

79 

.93 

» 

-78 - 

- IBS - 

102- 

I8S) 

f49> 

744) 

(40) 

f3) 

' (17 

(8% 

(37 

(2). 

’ IS 

•' 5S 

.58 

■“ 




L4P 

2.3P 

3.8p. 

8.7p 


(121 

16 


S0 


217 129 


128 


711 


m 

(C) 


59 

1231 


(3) 


«l 


S3 S5 


3.«p 2.1p 


Bandura per. riiare based, tru a.TWJM 
-'Ordinary' Shares of I4h» era 

L‘ The above fignres are' based on ttav audited srnxtma of the Company after 
'' - maktox surir adinstiwim: as we cqnx tder appropriate, 
ft' SxceptlOQal teams esmprfoe: 

;-•] . ' ' 1974 1975 

, ours tows 
Pro f es ri vnal few ineurfed In emmection wia the Core 

Exchange Act 1973 .... . J1 5 

' Owwi M m in Tespect-of rare* and prefesstonal fees in 
. . earlier yean . — - — — -L- . — f!7l 


On 1st Jnbr. 1975. each of the issued <1 New Ordinary Shares was subdivided 
Into 10 Ordinary Shares of lOp each- 

Tbe capital reserve comprises principally the net unrealised surplus arising 
. on the revakteoao of the freehold property 

Summary of Balance Sheets as at Slat December 


FIXED ASSETS 

Freehold property (Note 31 — 


CURRENT ASSETS 

Debtors 

Bank rad short term deposits .... 
Quoted, investments 


CURRENT LIABILITIES 

Rems in advance 

Sundry creditors - 

Bank loan 

Mortgage loan - 

Corporation tax 

Proposed dividend .... 


NET CURRENT LIABILITIES ...... 


DEFERRED LIABILITIES 

Mortgage loan 

Corporation tax 


1969 

1970 

1971 

1973 

1973 

1974 

tan's 

tooas 

mas 

mas 

mas 

WOO’S 

3.712 

3.748 

S.B87 

1009 

18.000 

9,200 

5 

ID 

8 

6 

10 

IT, 

31 

38 

21 

5 

3 

3 

. 19 

ID 

— 

— 

— 

— 

46 

48 

29 

U 

13 

20 

19 

15 

16 

13 

15 

31 

15 

49 

43 

25 

06 

94 

— 


— 

- 94 

no 

79 

3 

3 

3 

3 

3 

3 

27 

27 

28 

46 

75 

67 

28 

28 

35 

. 24 

.. 74 

23 

38 

122 

138 

205 

323 

297 

1 

37 

74 

H 

194 

311) 

277 

3.675 

8.672 

3.714 

s jaw 

17,698 

*.923 

230 

22T 

225 

- 223 

280 

• 217! 

467 

526 

638 

7B7-. 

3.4SS 

1.903; 

697 

753 

863 

•L01J6 

S.70S 

2.129 


The Directors. 

Tbe Corn Exchange Company Limited, 

52/57 Mark Lane, 

London EC3R 7QB. 

Dear Sire. .- 

, '»*«■ fojbe document dated Pth September. 1975 which contains a forecast, 

for which toe Directors are solely responsible, of the profit of your Company for 
the year ending 31st December. 1975. 

Having, refrd to the assumption* made- by you and to the accounting bases 
and calculations reviewed br Dearden ft Co., we winniw that the forecast has 
been -made by you after due and careful consideration. 

Tours faithfully . 

For KLEINWOHT. BENSON LIMITED, 
W- H. N. WILKINSON. 

Arttdas of Assoc) BtftM Dtrecior. 

By virtue of the Cora Exchange Act 1975. the Articles 'of Association contained 
to the Second Schedule to such Act were prescribed as the initial Article* of 
Association at the Company. These contain (nicer aria) the provisions summarised 

to* Voting and other rights 

•• l0 . any righto, privileges, restriction* or conditions for the lima 

■“g_ attached to any class or classes ol shares, on a show of hands every 
• - . moufirer present to person shall have' one vote, and on a poll every 
shall have one vote' lor -each share of which be ta the" bolder. 

•• Tbi. Directors 

' ri 11* The snare qualification for a Director may from time to time be fixed 
-^.‘.2 resolution of tbe Company in General Meeting, and unless and until so 
m*oo no such share qualification shall be required. Every Director, whether 
or not he is a member of the Company, shall be entitled to attend and 
.•Peak at every General. Meeting ct the Company. 

. <2> Tbe Directors shall be; paid out ol toe .funds of tbe Company. -In 
.respect of their services as Directors, remuneration at toe rite of £3.000 
per annum, or at such higher rate per annum aa may from time to nm» 

■ - be determined by resolution of tbe Company in General Meeting, and such 
remuneration shall be divided amongst the Directors as they «ii«n agree, 

. or. failing asm mem. eqiuuly. The uireciors shall also be enurled ia be 
repaid out ol the funds ol the Company ail travelling, hotel and other 
. .. expenses properly incurred br rhem to and about the business of the 
Company. (Deluding tbwr expenses of travefijug to and from General 
■ Meetings, meetings of the Directors and meetings of commit lees of the 
Directors. ‘ 

. *Bj Subject to certain Knitted exceptions, a Director shall not vote to 
• respect of any contract or. arrangement or ans other proposal whatsoever 
- in - wh ich he has any material interest otherwise r*n fay nnw or his 
. . lamest in shares or (tebenures or other securities of or otherwise to or 
'through the Company. A Director shall not be counted in the quorum present 
at any meeting of the Directors to relation to any resolution on which be 
is debarred from voting. 

i4> A Director may bold any other office or place of profit under the 
Company Huber than the office of Auditor) to cool unction with his office of 
Director for such period and on such terms as 10 remuneration and otherwise 
as the Directors may determine. 

i5) The Articles of Association contain no provision restricting the applica- 
tion of Section 165 of the Companies Act 1948 i retirement jtf director* under 
age nmin to the Company, 
fc) Borrowings 

The Directors shall restrict toe borrowings of the Company so ax to 
secure iso far as by such restriction and exercise they can do so> that the 
aggregate principal amount lor the time being remaining outstanding ip 
respect of borrowed moneys ol the Company and ils subsidiaries ill any) 
shall not at any time without the previous sanction of a resolution of ton 
Company in General Meeting exceed an amount equal to twice tbe adjusted 
capital and reserves. 


NET TANGIBLE ASSETS 


2 978 2.919 2.851 3.787 13.987 8S03 


SHARE CAPITAL AND RESERVE? 

issued rad tally paid - 

Cantral reserve 

Mortgage redemption account — 
Proto and less account 



SHAREHOLDERS’ FUNDS' 2,978 2.919 2.MT 2.787 13,987 6.883 


NOTES: 


The above figures are based on tbe indited accounts of toe Company after making 
sod) adjustments as we consider appropriate. ■' 

The freehold property is stated at the valuation at In January.- 1969 pins 
subsequent additions at con for 1989. 1979. 1971 and 1972. The property was 
rewhied at tut December, 1978 and 1974 and hxa been Included to the balance 
sheets at those valtfoS. 

Toon faithfully. 

DEARDEN ft CO., 

Chartered AecotutaxU. 


GENERAL INFORMATION 


••V MSI 


Cr- BALANCE SHEETS , - : . • • • ■ • . 

Xm our opinion the balance sheets epr our b-kn». read to conjunction with the 
notes' thereto and too statement of Acconntirg Polic ies give g-troe and fair view 
of the- stare of affaire of tbe Company at 5Rh June. 1976 and of the state of affairs 
of- toe .Company at each -rear end- . - ---- 

" "• Baton Sheet ns at 30th June. IMS 

Notes fippeg BMPs 
* - 7.000 


TpSD.ASSElB ■ - 

FreeboVT p roperty — : '- •- 

[■CURRENT- ASSETS 

DeWary .;=* i — ■ ~ -- — 

Bank: and: Cadi — „ — — — — : : 


n 

8 
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Capital history 

On its toeorporgtiott with Hmlled liability under Fart vm of tbe Companies 
Act 1948 on 2fith November. 1974. the authorised share capital of tbe Company was 
339,358 Rev OttUuary Shares of D each.' of which 278A20 had been issued. By tbe 
Cora Exchange Act 1975, on 1st July. 197), each New Ordinary Share of XI was 
stadlrided into ten Ordinary Shares of 10p. 
lufonnatiu rogarring the profit forecast 

The principal uramptions upon which toe Directors have based their forecast 
.of I be profit of the Company "for 'ttae - war ending sist December. 1975 are:— 

1- That rental revenue currently being received will not be adversely, affected 
as a result of Sny government measures or defaults on. the Hart or tenants. 

2, TIur ' repairs and refurblshments. which are being earned out in accordance 
with fhe Di rec t or s* programme [for 1975. wifi not exceed- the planned cost 
[hereof. • 

The forecast is staled after crediting £17.698 In respect of overprovistons of rates 
and nraf ewA u iai fees for earlier years and before charring the expenses or- listing. 

Id connection with the forecast, tbe Dire nor* of tbe Company have received 
letters from Dearden ft Co., the Auditors and Reporting Accountants, and Iran 
JOelnwon. Benson Limited, copies of which are set out beknr:— 

The Directors, 

The Com Exchange Company LimitaS, 

52/57 Math Lane. 9th September, 1975 

London EcjR 7QB. 

Centlemea, 

W* hare reviewed the accounting ha?cs and calculations for the profit forrowt 
Of Tpe Corn Exchange Company Limited, for which (he Directors -are solely 
rfcsPtoUibtr. for the row ending 3lst December. 1973. -as set out In thr document'! 
dated Ml September. 1 9*5. ^ ' ‘ 

In our opinion the forecast, so far as the armanrlnc bases and calculations are 
concerned, has’ i*«»i property compiled oa tbe footing of tbe assumptions made by 
the Board as wt .put -la the document idonl to above, and is preaeuted on a 
basis cen iamu with the accounting practices norms])* adopted by toe Company 

Yours faithfully.'.. 

DEARDEN ft CO., 

C ha tter eii Acamtaau. 


Directors' iMareEts hi the share capital ef the Company 

Tbe interests < Including family Interests as defined for the purposes of ‘the 
regulations qf The Stock Exchange i, all or which are beneficial, of the Directors of 
the Company in its share capital are as follows: — 

Ordinary Shares of 10p each 


K. R. Cheesemao 

7.000 

D. w. Frame 

500 

R- E. Good fellow 

16.000 

S. G. Jones ' 

7.0D0 

J. C. S Mackte 

4.000 

A. J. Sumption 

13.710 

F. L. Winter 

40.600 

A- J. P. Woodhonse 

1,000 


Genera) 

>U No material Issue of Ordinary Shares, other than to shareholders pro rata 
to their wunn; holdings, will be made within one year of the aitmimmn of the 
Ordinary Shares to the OSciai List without the prior approval of the Company in 
General Meeting, nor wifi any issue ol Ordinary Shares be made which would 
effectively alter control of the Company nr toe nature of the business of the 
Company without the prior approval of the Company to General Meeting. 

<2> Save as disclosed herein <l» do capital of toe Company has been Issued 
for cash or other consideration during the two years preceding the date of this 
document nor is any proposed to be so Issued, mi no unissued capital of the 
Company is under option or agreed conditionally or unconditionally to be put under 
option, (till no commissions, discounts, brokerages or other special terms have 
been granted to toe two years preceding the date of thu document In connection 
with toe Issue or sale of any capita) of Ute Company, tlw» no Director is interested 
In a contract of significance >aa defined for the purposes of toe regulations of The 
Slock Exchange! with the Company and <v) no Director has within the two years 
preceding tbe date of this document had a direct or indirect Interest tn assets 
which hare , been or are proposed to be acquired or disposed of by or leased to 
the Company. 

<3> The Company lias not during the two years preceding the date of this 
document entered into any material c o n tr act, nw being a contract entered into tat 
toe ordinary course Of business. 

«4» The only Director of the Company having a service agreement with the 
Company is Mr. S. G. Jones who has an agreement with fonr years unexplred at 
an animal remuneration of £6.002. The emoluments of the present Directors of the 
Company for toe year ended Slst December. 1974 amounted in aggregate to £12,671. 
It Is anticipated that the aggregate amount of toe smoltmwnu of toe Directors 
will be £ 21^51 for foe j«r ending Slst December, 1975. 

(3; So far.as toe Directors are aware there is no litigation or any claim of 
material. importance pending or threatened against the Company. 

(6) The Company will pay all expenses of and lhadefltal In the listing which 
are estimated to amount to £30,000. 

(7> Dearden ft Co. have given and have not withdrawn their written concern to 
the brae of this document with the inclusion therein of their letter am] report and 
references thereto fo the fora and context in which they appear. 

ifi) Richard gu<« have given and have not withdrawn toeir written consent to 
toe taoe of tola document with the inclusion therein of their valuation and references 
thereto iff the fora and coo text iO which they appear 

<9r Urmvori. Benson -Limited have riven and have, not withdrawn their written 
consent to toe issue of this doyionent with toe Inclusion therein of their letter In 
the font sod com ex i In which It appeals. . 

Documents available for Inspection 

Copies of -the fouowina documents may be inspected at tor offices or Lawrance, 
Messer ft Co., ]$ Coleman Street. Loudon EC2R SAB during usual business boors on 
any weekday. •Saturdays excepted, for a period of fourteen days fallowing toe data 
of puhli catloq 'gf this document:— 

Ui toe Corn V’-m"" 1 Act 1975 lncfodlna the Articles of AgsodAQaa of the 
Company: 

til) the service agreemefit rcftn-d •« ,n tmra«Wh «' slv ^" 
till) the audited accounts of the Company for tbe two financial years eeded Slst 
December. 1974: . . _ „ 

(iv) i he inter and returt of Dearden ft Co., their statement of adjustments and 
. dirlr- written eonsept: . , .... 

•vl tbe -ralaatHm by Rkhari EUia ud their written consent: and 
r ••irii toe written consent of Kbinwori, Renson Limited. 

' Farther copies of tins document may be obtained from:— 

New Issues— Registration Deoanment, 

34 Lime Street, London EC3H TLX. 

12 ft x« Lackington Street. London EC2M 2SY. 


KLEIWMORT, ftEHSOH LIMITED 


KEITH, BAYLEY, ROGERS ft CO. 
Dated 9to September, 1975. 
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The Financial Times 


Every Roles Oyster Chronometer has a case of gold or 
platinum or finest stainless steeL 

Outside, it’s smooth and flawless and incredibly strong, with 
a dial that’s made to fit its function. 

Inside is a Roles Perpetual movement, painstakingly assem- 
bled by hand with such a high degree of craftsmanship that it 
takes over a year to make each one. 

Altho ugh the Roles craftsmen produce only a fraction of the 
annual output of Swiss watches, Roles have won nearly half of 
the Chronometer Certificates ever awarded 

Here you can see some of the Roles Oyster Chronometers to 
help you to decide which one is made for yon You will make your 
decision by judging the outside of each Oyster. 

Inside you will know it’s a Roles at heart 


mil 
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The Rolex Day-Date. Worn by many of the worlds most 
famous men. Superb Perpetual Chronometer movement. Tells 
the day and the date. 


Oyster made by Rolex. In gold £1675. 






W 


The Rolex GMT-Master. Designed for pilots, navigators or 
world travellers. Chronometer movement, with date, and 
guaranteed waterproof to a depth of 165 feet 

Revolving outer bezel and 24-hour hand allow you to tell the 
time simultaneously in any two time zones. Available in 18et gold 
£1800 or stainless steel £224. 
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77ie Rofex Submariner. All Rolex Oysters are tough This is 
the toughest Guaranteed waterproof to 660 feet Time elapsed 
bezel fitted to specially strengthened Oyster case. Rotor self- 
winding Perpetual Chronometer movement. Available in 18ct 
gold £2055 or stainless steel £230. 


The Rolex Datejust. Rolex Perpetual Chronometer move- 


t 


waterproof to 165 feet Available in 18ct. gold £1590 or stainless 
steel £206. The most famous Rolex of all 


ROLEX 

of Geneva 


Recommended retail prices. If you would like to write to us for an Oyster catalogue, we will tell you the name and address of your nearest official Rolex jeweller. 

Rolex. 1 Green Street, Mayfair. London W1Y4JY. 
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APPOINTMENTS 


24DSPECIAI/ DEPOSITS 


RAHQS, 


^ . •• l 


uftfifta'’ '•>'>. ; 

V * r .' : ; Cf? 7 “ : . 7; ■•'•“!’■" -TV. \AuiU8t20, Change 

* * ■ * N . -A .* • - .. . « . •* •. •*.. . *_* *. IMS 




1875 


on 


~-,5 : ■-•'*■: ^..jr-yOn 

±iJ-y : ■ •■■ v? •••• •*$**■.*' ■'**»- 


month 

fm. 


•London idearingbapka'-; 
-Scottish .clearing- batik* 
* Storitetelroiand bank* 


Overrattbeaks .,* r • r 

American. baaS® 

• IimnaiaV v 1 •l-‘‘Ar- 


■ ■4bi/}« ■ k ■ m a'— ■ ■■ a 


•IMWv 

; w ; 

. tsw . 

5*988 


-110 
+ 10 
+ 15 
-.55 
+ 21 
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tojaorthrm bank* 7~— • 

. •. • ‘ n. •«••♦•.« r: <■';■•.,• 




' ■ ■-'- * ■'• r'.-.v...' ' : !■ 

U*erve /. v . =• 

TUL 

.- -Londonvdejjing 
• "-. -Scottish ctetatiig' banks 
- Northern Ireland .T.,,. 7..., 
■ Accepting houses 
... Ofler — 




'“l** 1 ”* • 




Off «*«* v ;■ -.= fc . 

••-' American bsnfo? 

' v : Japanese. .7 4: .....*.........^ 

Other : - overseas, .hariS* , . 

Bg gort faa tr bcnkiV .i - .-... ~ ^ — . 7-.'- ^ 


£*» most 

S*nt-T$ 


Toajrc ocm , 


-«O0g 


UX bank*. ; - ••{£* Ur .: ' :.' 

■ London tlesu^tointa - ='- ■ - - -■• — ■• 

• Scwrflsh ..clMPlns Franks 
• .. Northern IreiatitT bank* 

' Accepting' Rouses ■«• *«.. *•“*-*•? ■ •* 


•. Omnm Mute > v ?.y;-. • 

■American bgnka 
Japanese-- < 4-» ."—i ■ — - 
. Other Jewess banks. 
Mtortni haute 


Comb i ned : ratio • v- 



. - « 

• s m\... 

: - 5 


+ 23 

• ' .189 

- 15 

23,049 

-163 


■ • 

r ^iM- 

“36 

■ . : 2W 

+ 16 

• i£7«- r-'- 

:.+ 5 

: 

“ 32 


+ 44 



371,-; 

“ S 


'--2 


. + 8 
- 5 

j4^93: 

3 

r» T * » ’ ' 

•- 

ns 

“ 0-1 

i*js : . 

+ 6^ 

••-e 

+ 0.7 


- 1.7 


+ 0.7 

; 142 


142 : 

“0A 

i7^; : 

+ 0.3 


-0.9 


T+ e.1 


-.fin. 



Balances wtth Bank of England ...^,.4 

.. Tax resect certiffcatcs .t...... . 

- vTJ.K, North;; JreUud Treaairy Bilfi 
• : ! ' -flCiOcal Authority' 

Ollier Mte; - . vicdBmtercial 
-; ■ Brhfsh^kj^ewuswt stock& wi^ one ^reir^ ' 
or teas' tofiflal matortty, ...^■.:..y.v : 
.;. Other* ; . 


Totjtf rwH^ye «»eta 


■. ." •■. •.' ' •FT - - 


-B.~^-Gt>vermhetrt stock ho’ldiQgB with more ■ 
than one year tnst less than 18 manths tai . +' 
finat maturity -amonntedL te : 

—Finance hoaxes' -. ": r ’" ;; • ••■. v : - .. ’/•%.'• 

■. Eligible liabilities 

: Reserve MsetiR:':. .. ,v ..... . ' 
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. Special det«^ta at Akguj&2G v»«w£9^^ 
Bwh q gfyup nd £7m. (unchaiigeil). fte flttance houses. .% ~ 
riniteitet*iariig ieBiible 

Iterprooi 


banks 


? Intfereat bearing 

1 1... 299 bJ 7)> • ‘ ■ •'■ ■.•r. ”■■■* 
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SabflltteR. 
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group 
executive changes 


^fce PETROCON GROUP ha^ Establishment, rnsham. Ports’ 
announwd, .execiitJve changes mouth, in succession to Mr. C P. 
wthln its subsidiaries; Mr- Tony Fogg, .who is retiring from the 
DtemniX^previoiiglsr. chief: eaecn- public service. Sis appotatment 
hffft Of Offshore DriDing Siipjdies. takes effect from January L 1B76. 
oceomea managing director, a * 

^ ^ McGregor has been 

rr^~k~. Mr._ appointed senior local tUrector at 

SJ 10 ®” 1 BARCLAYS BAN1CS Cardiff local" 
Group Board director, will now head office, 
have responsibility for gr fo ak dirig ^ 

the group’s services to oil exp! or- 


atmn and production companies 

in the North Sea and tho Far ““ a!>p<,art ^ Pa “ 6w?»rf 


Bast.. .-.-Mr, Messent remains 


group export manager — a newly 

irewai" ays 11 

director of Ashford Controls for SSmt ® 8 
a year following the death of the xnanager - 


sales 


7nima S 1B « dfrector in < w 
1074. has become non-exeentive 

chairman, and ■ Mr- Benjamin “»“8Smg. director of 
Godfrey has been appointed GmbH, a 

mamustaff director. Previously SSS!1^ "tSPSL* Bo ^T 
Mr. Benjamin Godfrey was pro- pointed to 


joint 

Paul 

West 


duction . director of . Ashford 
Controls. Mr. Alfred C Jones has 
appointed: ■ - managing 


the Board of the group’s main 
UJC operating subsidiary; 
BO WTHORPE -HELLBRMAN N . Mr. 


director of ^CONTINENTAL ^ ??! e ^ or & 


COMBUSTIONS. 


retaining his 
with Paul 
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engineering, while 
existing poet 

Mr. R, j. M. fUIroy. has been Hellennaim. - ■ 
appointed planning' manager of ^ ‘ 

EQUITY AND LAW UFE ASSUR- Mp * ®«ffM McBride, executive 
ANCE . SOCIETY. He was director of the DIRECT MAIL 
formerly manager of the society’s PRODUds nS’ - ' • ASSOCIATION, 
branch in Germany, where be will bitends to retire from that post, 
be succeeded as manager by Mr ^ the OMPA Is actively seeking 
J. S- Hawfceu. ■ « replacement 

* - ■■-+•;■■ 1 
NATIONAL ■ .- WESTMINSTER Mr. PWMp Richards, previously 
BANK is • dividing ha Inner marketing director of. - the 
London region into two new consumer division, has been 
regions— City and West End. Mr. appointed development director 
S. C Prior, regional executive for BOWATER-SCOTT. H«r 'wBl| mopc rn 
director for Inner London, will assume \ responsibility for 


9 


EXPOFfT DRECTOR 

Central & South America : Scotch Whisky 


A leading-independent Whisky company wishes to appoint an Export Director to take 
complete selling responsibility for all its brands in Central and South America, one of 
' the Group’s most important markets. 

Success there will quickly bring much wider responsibilities arid main board 
prospects. Edinburgh base; initial salary by agreement up to £10,000 plus benefits. 

This very demanding appointment necessitates existing fluency In Spanish and either 
in-depth experience of trading in South America or a proven export selling record in 

the Whisky industry. 

Those who meet these precise requirements and believe that they also have the 
necessary energy, personality, stamina and acumen are invited to contact 
A. W. B. Thomson in strict confidence at 
12 Lynedoch Crescent, Glasgow G3 6EQ (041-332 9595) 


SELECTION THOMSON & DAY 


PUBLIC NOTICES 


TARBIKT 4LOCHFYNO HAIMOUR 

. . AUTHORITY 

W Taratnl at East War. 
TMfeart and Tarbert/Portavadla Parry 


- _ SURVEY OF DEMAND 

. Ttl ^ t aea at Ttrtxrt iLochtvnel 
Auttarttv Hava tteon airing 
coTTStjjMtion to the construction ol a 

. Mopgp * 1 terminal at the Ea*t Pter. 

thelijSSttei *5^ '"corporate roll on I roll off 


et. sine and end loading facilities. 


areas and generally to 
. puroote terminal proylded 
tt sulhciem domand trom potential 


retire on October 3U but- aieBB- ' textile replacement division at iandeSiT 1 wSn-T"«o5‘ 

while will be responsible for the Walthamstow,- together with the K 
planning and co-ordination In the Croydon foam plant and will ^ 

new structure. Mr. C D. Letson continue to oversee Internally "nESnSZa u» ntatanuai 

and Mr. K D. ORhtoh, assistant developed new* market areas. ESST—fn. SS 

regional directors. Inner London |— ,rH KSj?L v1a 5" ,t » • oroi«t. 

Councils caU for 

of tha fwdljua to b* proyidM. 


region, win - become regional 
executive director and assistant 
regional ’director respectively in 
the -new fcity region. Mr. W. a. 
Young, assistant, regional director. 
Outer London, region, and Mr. 

P. Frost, senior, regional 
manager. Americas region of the 
mternational banking division, 
have been 'appointed regional 
executive director and assistant 
regional director respectively of 
the .West End region. 

* 

Mr. L L. Davies is. to be director 
the ADMIRALTY UNDER- 
WATER WEAPONS ESTABLISH- 
MENT, Portland, in succession to 
Dr. G. L. Hutchison, who is 
retiring from the public service; 
Mr. &■ W. Pout to be * deputy 
controller air systems D in 
succession to Mr. Davies; Mr. JT. 
Alvey to be ' director of • the 
Admiralty . Surface Weapons 


of 


home loan 
funds 


Trust Mr* 


ritinadefe »oME.w»NTiMc^: 

mm. 


IN A MOVE to help those at the 
bottom of the home ownership 
ladder, Che Association of District 
Councils and ' Association 7 of 
Metropolitan Authorities said 
yesterday .that building societies 
should allocate further* money 
for “ socially desirable ! cases ” 
recommended by councils. * 

The scbezpeis being put to the 
BuHdizig Societies! Association 
with a suggestion that councils'; 
could guarantee such loans. This 
fellows a Government cutback, 
in council home loans with the 
result that half of the councils 
have exha uh ted their 1975 alloca- 
tions. . t 


profrable 


.y».A E .5S 0 . MS - FIRMS. COMPANIES. 
ASSOC I AT 10 NS LOCAL AUTHORITIES. 
or other BODIES who would ha likely 
to roato Me ol tA* ladlltles en»l»gM 
ARB INVITED to contact the Ctertj to 
Mlth as much detailed I 

_ -»« «PUSSf ,w * UMf,r 
BteMe ^ 30th 

MESSRS. MACARTNUR STEWART A ORR. 

! TARBERT <LOCHFYNr> HARBOUR 
— AUTHORITY . 1 

POLTALLOCH STREET. 
LOCHGILPHEAD. 


COMPANY 

NOTICES 


NOTICE TO SHAREHOLDERS OF 

algemene ianic nTdem^d N.V. 




of iharei In Atoemene Bank 
M.V. u» herewith invited to 

^MTING? tXTRA0, ? 0 i ,<AflY general 

VJch will take place on Thursarr. Sep- 


tflfotaer.as. 

ay’s oOce. 


ssr n 


l 97 ^ J«t^| 5.30 'hpnw at the 


Ilstraat 32. Amstcr- 



•nemer 


-3,.v. 







5 ** > ** Ceatoal and aeerwooif Trust has Authority. The contract is for the 

IWK TH bK A). has ne^.^wttgeA.yetinl, Faff, new aunimer. ^ received an order worth more construction of a 56-bed geriatric 

wo contracts, . ^ogethar ^worfh - - Qcciifental pf £cotbmd».bic. haisvthan £X^m_ from.. Richards and. unit with rehabilitation facilities 
iore‘ Sian EJnufor the construe-' ordered ^.a tterfp. structure -for .-its /Wellington. Industries - for NCR- and an out-patients* departmoit 
■ion - of - oil: pl«fornj.' L 1 dedto Cbyimire cfl e^. platform ^A*^,ii»»Tlapier crawler cranes, 40-ton at Nether Edge Ho^iitaL Sheffield. 

.:PtmpS. .Wtrelgum ; the' OJL'Seqfc- oT the North Sea. (Andes C41B). 60-ton f Ajax C80) * . ... 

.om^any,. Norway.- has ordared A About. flOO^rns of steel win bo und $Kon (1405C). 

^id^^pport structiwc for^ ^rieftte^as^Med and Ioadgd-j. . . - A contract worth approxi- 

.. ,oat inow^sactlon im to ■ barge . pp A FByNEGAN. the Sheffield- mately £100,000 has been placed 

SWDaote'tet spring, based main, subsidiary of the PPA 'with ADAMSON AND HATCHETT 
AWIrtoPS of rieel-wip he falpa- : . . -Construction Group, has been by Africa Container line for 120 

5ite4; assembled , and Toaded-out SAfaWB .. AND RAPIER, of awarded a. £lin.-plus contract by ramp-ended half-height ISO 

1 wgjfen*.; PA :,W .>-baTge^from lpstffcftv -fr.-. si^bai diary of. -the the_ Trent - • Regional Health containers. 


^ . _ AGENDA 

Op«iI«is of proceedings: 

Explanation to the Nat He of . 
^SLSf pt ^ nb £r- 9 -- , ? 75 eontalnlno the 
to the now** of ordinary 

y iires .fid depositary receipts reareseot- 

o»Vlnery shares Mees » Hope Sw, 
to te&haoge their shares or. as 

“«™* he- the/r depositary re. 
ceipts partly for ordinary shares and 
2*rny for convert ib»e- debemores of 

Algemene Bank Nederland N.v.; 

■*. ajty oxmr business 

copies of the agenda for the fortfecomlnp 

. available to share: 

of charge, at the paving 


.MlflT 

£ 


meeting will 
holders, free 

named below. 

uUSSF* may attend the meeting either 
" Wr proxy, provided their 
en ~ deposited by Monday. 
197S. at the offices ot 

Bari 


in person 

shares ^Baso ba 
September 22. 


In EnyjTan^ 

BB Mrwrt!’ London. 


OVERSEAS 0PP0RTIMTIES 

190 Posts most be fijQed within a month : 


(1) 


30 Electrical Engineers specialised 
in gas turbmed power stations 
OR Diesel power stations 
OR Operations and .Maintenance 
OR System Operations 
OR System Planning 
OR H.V. and L.V. Distribution 
OR Fault Locating Engineers 
OR Equipment Engineer 
10 Mechanical Engineers 
specialised in gas turbines 
OR Diesel Engines 
OR Operations and Maintenance 
40 Technicians— Linesmen for L.V. . 
Distribution 
Qualifications: 


<4) 


40 Technicians— Linesmen for H.V. 
Distribution 


(5) 


10 Technicians— Mechanic for gas 
turbines 


( 6 ) 


for 


<7) 


< 2 > 


(3) 


m 

(9) 

( 10 ) 


10 Technicians— Mech ani cs 
diesel engines 

20 Foremen for gas turbines or 
diesel engines 
OR L.V. Distribution 
OR H.V. Distribution 

10 Cable Joiners up to 33 K.V. 

10 Cable Joiners for L.V. 

10 Line Maintenance Technicians 


For Items (1) and (2) BSc Engineers. 5 to 10 years experience in above-mentioned 
fields or members of the Institute or equivalent For 3 to 10 Technicians with 5 to 10 
years experience in their respective fields. 

Contracts: 

Contracts will be for two yeara. 

Salaries: 

Top salaries from £3.500 to £10,000 per annum , free of income tax, plus generous paid 
home leave, plus-up-to-date accommodation. 

Secretaries: 

4 Shorthand typists with wide experience, good appearance and willing to travel 
widely will be required. 

Knowledge of an additional language will be an advantage. 

What- To Do: 

If interested phone 629 2702 OR 493 3191 London to arrange for interview OR write to: 

• Development Office Company LtcL, 

36, Hertford Street, 

London W.L * 

Attn.: Mr. Rissos. Kyriakides 
Manager International Division 
(AH vacancies must be filled without delay) 
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oenh 
JOT. 


Algtmgiia Bank Nwtferfaod N.V. 
61 b*™^"* 5 * S***®*- Loodoii ' 


EC2P. 2HH. 


Me 


f .-— i ^ ed ^ i -and N.V. 
The Managing Board. 
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tf: August 20, 


F V-S,'^P E N D N 0- 117 
TjL AY ni^I ° F t COUP P N NO- 122 
No 11 r JST - gedyrt OlylCenu 

of 'tenfh Aiwi? “HW per tharo Rgpabllc 

i^s«t n s , ^ e b !!s xlhsts 

2553 "%■ 


yoa r end ing 31 

-j--" to member 

C )P« •* booiMM 

Ocrotwr 1B7S and apewnj surrendering 
detach ed from share 


122 


3H TABLES helow pnnddq tlie .first . 
imthly lndicatlon of the trends of bank 
adtiw and deposits, stfae^: pf the mure ; 
mpreheariie v -banking; - iPUfl • 'tnpnqy • 
pjfiy figures publiahea; .later fcy the' 
rak of England. Tshtes-t, 2 aud ;,3l 
e t*repared. : by tihe -laqdon dealing 
nte. Tables l and ^ eover the busfpesr. 


- ef-fbelr offices aM tfiefr anbddiaries 
(excluding Scottish ^ui Northern Ireland 
banks) . in England . and Wales, the 
Charoel ^ Islands and tb«_ Isle of Man 

- ''which- are listed hyjhe Batik of England 

_• filing witMu .tije banking -sector. 
. Table 3 covers titiE^pamrt banks' only. 
r*V. &t this, it is comparable with the figures 


pon No. 

_ra to 

jggssi #g? 3 &js& 


produced by the Rank of England, which 

show the reserve 'positions of all the, _ — ,.„ D 

banking sectors subject to credit- control. '",««£!« A I3S2 M S' Te «!S: 

Minor differences here arise from the|f£ cr ofKci l ^« J,d - /rom the Tnuu- 
exclusion from the d earing bank figures 
of Coutts. a subsidiary of National 
Westminster bat a dearing bank in its 
own right 


warrant* will be .drawn 


I L"„ Currancv; the nine tor 

laira.T'cM bs*!t 

lysjUfs 

***** to be -0 
NfroYded o 
iMd .elthar at 
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iGREGATE BALANCES »- 
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ABIUTIES . y ^ 

•rliug depostts: ?. . - :r ‘.C -. 

j.k. ban kLog system — - -W- 

yther U.K. resWents : 

Overseas rraidenU^ ' .. ..^:.... v 
3errifitetes of dt^xmH 


of Which: 


(tec. am 


reign cuTTeuty ileposibu 

Iversons resident* 
>rtificstes of, deposit ... 


TOTAL UABHiTffiS .v.‘ ; 


wtth 


iSFTSt 
srtiug . 

Jotes.i. 
pf 

Jari«t ‘ : h }< : ; 

Discount market - v l^s» 

U£ Sinfes.; ----4,378 
-Certificates of deposit keM- * *zu-. 
Local *utboritfex ; %ffgj. 

“*‘.7'*“**' »>jwa‘i»» " nWr — -i-' 346' 



Chmgg mm 


Bflte 

Treasury biBs a 

. Other hills . . 


U7® 

787 


with Bank of 


_ id 

Iljvejitnteirlx; 

British Government stocks 
..Other 


LM« 


.(56 


+ . 30 


Advances: . 

: - UK. private sector 

-.-. UJL pubBc sector .... 
* Overseas resident* ...:. 



um 


30 

l? 


.+ 47 


----- ONW CII Win ba convgrted 

^URtad KI'WiWj, qwrPMicy will be 21 

ffff- be uald in South Alricm 

currency worlded ‘that any such request 
l* «• tfwReglstpmi oihce 

? o^’ o^ig 75^ ***** °® ,oe 0,1 or before 

* 3 *'j** ad *_£fW>bl» Ur respect of coupon 
No. 122 detached iron share warrants 
to bearer _ *nd h atcad at the oflrce of the 
on or before 14 
October 1975 sbaN be paid Ut Booth Afrf. 

caji .curr eney O n or after 12 November 

197S In accordance with any Instruction* 
gw? , m *y be- lodBea with Ihe coupon. 

Dlwlifends NfiMe In respect --ol coupon 

no. 122 lodged alter 14 October. 1975 

*hai' be paid in starti ng from me office 

—...me Secretaries tit accordance 

"tf* * .SSJi? fffWtlng tftcrew which will 

bo pubUshad -OR pr about 24 October 

1975- 

The register o< members and transfer 

books of the Cwpo ration wiH be dosed 

from 6 to 10 October 1975 .both dates 

inclusive .Dividend warrants will he posted 

OR. or about U Nmoraber -1975. 

Under the Rrabtic of South Africa 
Income Tax Act f®62 as amended, a non. 


-1M 


resident shareholders 1 tax of 15 per cent' 
[ has been Imposed on that proportion of 


-Guttler sterling assets* 


1&82Z 

3A69 


+ 45 


be Par- 

South 


- 146 

- 33 


discount 


enrrenoes . 

Market, loans: 

P L . .. - ILK. . banks and 

i " raa licet 

Certificates of deposit held ... 
Otter ...: ...... 


Advances: . 

'.'UX private sector 
ILK.' paUic sector. 
Ov ericas residents 




Other foreign currency assets* 
; ■ TOTAL ASSETS ... 

Acceptance* — 



the ditidejW ctadared dcomed to b 
abh- out gf f fte . prohts earned In 
Africa. Accord I noTy. a deduction In respect 
of this tax at the eWrctire rate of 14.41 
per cent, will be made from distributions 

of the above mentioned dividend to mem- 

bers whose registered addresses are out. 
side the Republic of Sooth Africa and to 
I persons nrrertderbm coupons detached 
from shaft warrant*, to bearer Irrespective 
at domicile. 

This notice- h - oofaushed In abbreviated 

form but members may inspect the lull 

notice declaring the dividend at either the 

Registered o«vee or the London Transfer 

Office of tto Corporeitou. ■ - 

By Order of the Board 
c UNION CORPORATION 
• ttllCl LIMITED 
London Secretaries 
- ■ . . L. W. HUMPHRIES 
London StcrebiHao; . . 

Princes House. 




45.150 


London. KZy.7SS. 

London Tender Offfc« 

Hill Samuel RedHtrpn Limited. 
B Greeogwt Place. 

m WrtyHWfc 


Internatkxial Business 
Devetopment IVLinager 


A new London based appointment in the International Trading Division 
of a major British industrial and trading group pursuing an aggressive 
expansion programme abroad. Reporting to the Divisional Chief 
Executive, he will develop divisional strategy, identify development 
opportunities and recommend methods of exploiting these. He will 
become actively involved with operating management in im plepif^nring 
agreed business plans. Considerable overseas travel will-be necessary. 


Candidates, aged 30 to 35, must be graduates in a numerate discipline; 
. experience must indude line management in marketing or production 
followed by at least 2 years* experience in business development and 
acquisition analysis in an fntemarfpnfll company. 


Salary negotiable about £8,000 plus car, etc. Excellent prospects of 
advancement into general management. 


Please write-in confidence-to J.M Ward xeL B.41255, 


World wide 

Management Selection Limited 
17 Stratton Street London W1X 6DB 


PUBLIC NOTICES 


GLASGOW DISTRICT COUNCIL 
Is Issuing tooav &3.5m. Bills at 15 1IB4J56 
f>.i. maturing 10th December. 1975. 
Applications totajled £30.5n». The'lotaf 
amount, of Wlb gntstandlnn. h gjn. 


1975 


H.M. LAND REGISTRY 

It It proposed to issue a new certificate 
to replace the one described below that Is 
stated to have been lost or destroyed. 
Anyone possessing the m Using cgrtiftcata 

or oblecHns » the issue ei a new one 

should at once- notify M.M. Land Registry, 

Uncoin's Inn Reids. Lnndob WC2A 3PH. 
Land Certificate Freehold Title No. PI 27008 

Stanhope Court. East End Read. London. 

N.3. proprietor — The Right Honourable 
George Henry Hubert, Earf ol Harewood. 
Hare wood House, Nr, Leeds. 
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Notioei of Meeting 

Messrs. Sbacebolden ate hereto convened to attend the Extnordmary 
General Meetmg whidi fa going, to be told on Sejxember 17ib, 1975 at 1130 
ajn. at tbe toftdoffioe, wbb the teQowing agenda : 
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Agenda 

]. To qnmvetto report afftodirccuHt and ftfttostatutcByBu^tor tor tte 

half yexr«dedJnnti3fth. 1975. 

2. To upftove anso&dated statement of net assets at June 30th, 2975 and 
the cocsoftteted state mem of operauons for the period ended on that date. 

3. To approve the proposed dividend of dlrs 0.1 6 per share. 

4» To mtifj the renewal of the Investment manage mem agreement with 
Jersey fcuenmtjnnaj Fi»d Managemeiu for ihe year ending Jmo 30th, 1976 tor 
an atnuai fee of rflra. 5,000 plus one half ot one percent of the average gross 
asscBol ito compaity and the rriund of cotain eonunimiramns expeiKes. 

5. lb avc4fecfiimors3irit}Kifatniory auditor ttoir djschargrftirespeaof 

rto hdfyegr ended June 30th. 1975. - • 

6. To approve the proposal that Mr. Mark A. Van^Hnwlfie be appointed 
a (Erector of q* eenipanjr. 

7- . To twnsaawy other buuD C hS. , 


The Board of Directors 


HOW TO BE SELF EMPLOYED 
WITH BACKING OF 
OVER £200 MILLION 

tte test way, 


unices four luma’s RockaMtar. la 
Associate. 


Hamfcro Met 


Enjoying tha freedom of organising jfoor^own day,, die neurrey of continuous 


fattest growing lift anuranca and 
ambro Ufa 


orgai 

•raining za/S Hw support of one 

wnttiMiK operations in the U.K. ... Hunfero Ufa Anurmt. 

It's a rewarding life. In #v«ry *en*«. Tour earning power is unlimited. In 
your first year you could mafia £4,(K>O>£7,0D0- PonlMe more, avail sooner, 
k’s all up m you. Your age and bacfigrooifd are immatarlal. 

‘ tetf-aoovsrion Is your biggest personal asset in this business. 

Why noc mate It your busman? 

Can Peter Maule Ffincfi on Ot-353 8353 


PARTNERSHIP/MANAGERSHIP 

OFFERED 

Two Americans forming London stock brokerage firm seeking 
experienced and well connected broker to become partner. 
Must have thorough knowledge of British finanriM] market and 
willingness to meet tins new challenge. No capital required. 
Send full particulars to: Box F.331, Financial Times, 10, 
Cannon Street, EC4P 4BY. 


RESIDENTIAL 

property 


TWICKENHAM. Detacbad. 
totian in i; aero, with 
Magnificent homo tor 


& CO.. MO 


VJP* 00 


B bad.. Vlc- 
mta. pool. 
PI8LD- 


W.lv-Nr. MARBLE ARCH 

Excfiptnnilly baaaoful pontbouw flats. 
M ba aoU COW Plate hr Fumi*hod and 
equip«d oo 99 nir InMt. 

Ona fiat with J bcdraoM »ffd *** 
with | bad room. 

From £24,500 o.n.0. Must bt «a*n. 


CENTURION ESTATE AGENTS, 

»• Q»— “ Gvdcns. London WJ. 
Tell R3-7T77 


CLUBS 


EVE. 169 itoMnt a. 757 05S7. A to carte 
i Mmu. fimeiKUla “ 


or All-in Menu, ffeeetKiflar Ftoor Shows 
— rhythm of Los Vera Crui and 
wwtk *t Johnny Haarlceswortt and Frlenas 

GAMMYIE. 69 Om St.. London. W 1 

THE 


"•SSSfflP’ Piw tonlM*. 3 *r*- ; 

tietachetJ. i best., large recep. deep j 
moorings: Outstaualng Dpnsrtunlnr offer 
on £69.000. FIELDING & CO- 940 2332 . 


p SfT!SS-.-SL ffi."'3K 








The Financial Times Wednesday September 10 


WALL STREET + OVERSEAS MARKETS 






Broad retreat on inflation fears 


BY OUR WALL STREET CORRESPONDENT 


NEW YOUK,' Sept 9. 


TEMPORARY resolution of New 
York City's fiscal crisis provided 
initial support for the stock 
market to-day, hut the enthu- 
siasm vanished in the afternoon 
and prices closed in broad 
retreat. 

After putting on 3.21, the Dow 
Jones Industrial Average fell 
12 jfi at the close to S27.73. The 
NYSE AD Common Index last 65 
cents to $45.00. Declines led 
advances by 904 to 461 and trad- 
ing volume was up 4J29tn. shares 
at 15.79m. 

Some analysts said investors 
were aware the city's rescue oper- 
ation was merely a stop-gap 
measure that would have to be 
coped with asain later in the year. 

Other analysts said the market's 
late weakness showed investors 
still were concerned about infla- 
tion, which Mr. William Simon, 
Treasury Secretary, labelled last 
week-end as “truly our long-term 
enemy." 

Governor Hugh Carey signed a 
bill, passed by the New York 
State legislature after an all- 
night session, granting $2.3bn. in 
aid to the city. The funds make it 
possible for the city to avoid de- 
fault on its debt until December. 

Sony, which yesterday traded 
over lm. shares at fractionally 
lower prices, again headed the 
most active list. It fell another 
point to $8} on 864,460 shares. 

Yesterday, a brokerage house 
trimmed its estimate of Sony 
earnings. A Sony official to-day 
reiterated he expects per share 
earnings this year to decline 30 
to 40 per cent from the 49 cents 
a share earned last year. 

Utah International slumped 
$55 to $43 following a bearish 
earnings projection from the com- 
pany. 

But USM Corp. spurted $3} to 
$215 after a delayed opening. It 
urged shareholders to reject a 
tender offer of $23 a share for 
lm. shares of common stock by 
Emhart Corp. The latter’s stock 
rose Sf to $ 215 . . 

Pills bury Company dipped 
to $67i. although It raised the 
dividend and. voted a two-for-one 
stock split. 

The American SE Market Value 
Index feU 0.49 to 85.09 after being 
up 0.19 earlier. Declines led 
advances 372 to 196. and trading 
volume was up 210,000 shares at 
1.42m. 


Brokers said there wa s continu- 
ing hesitation oyer the Govern- 
ment’s recently announced 
measures to support the economy.. 

Banks. Foods, ' Engineerings, 
Stores, Electricals and Chemicals 
mostly lost ground, while Hold- 
ings. Buildings and ' Oils were 
mixed. Most Motors, Metals and 
Textiles made gains. 

Among the heaviest losers Were 
CCF, Radar. Poliet Boreal, 
Generate de Fonderfe, BHV, TRT, 
Creusot Loire. Aquitaine and. Puk. 

Among Fo reigns Americans 
were steady, Germans and Dutch 
narrowly mixed. Oils and 
Canadians a little stronger. Golds 
and Coppers weak. . 

AMSTERDAM— Firmed generally 
in very quiet trading, with Akzo 
unchanged at Fls.34.80 among 


otherwise higher Dutch interna- 
tionals. 

Banks; Insurances and 
Transport were narrowly, mixed, 
while Dutch Industrials mostly 
gained.' 

Bonds were narrowly mixed 
with fluctuations of FIs.0.10 to’ 
FIs. 020 either way. 


BRUSSELS — Locals " closed 
mostly lower in qmet trading on 
the first day of the new account. 

Main losers wefe ElectrobeJ, 
Gevaert, CockerfU and FN. Inter- 
com and Asturienne were among 
the few gams. 

British, German and French 
were little changed, while U.S. 
issues rose on speculation, of a 
stronger Wall Street following the 
rescue operation for New York 
City. Dutrii were firm and Golds 


fell hi line with the London fix' 
log. All three Petrofinas rose. 

GERMANY— -Closed lower in 
technical reaction to Monday's 
rise, 'tn small volume after a 
firmer start. 

Banks were mostly lower. In 
. leading Commercial Banks, 
Dresdner Bank declined 0.50 to 
DM239, Commerzbank l to DM 
201.50 and Deutsche Bank 2.60 to 
DM308.90. Electricals were steady 
to lower. While AEG declined 020 
to DM72.50, Siemens closed un- 
changed at DM2&50. 

Chemicals declined across a 
wide front. Bayer dropped 1 to 
DM112.70, Hoechst 1.50 to DM12S.10 
and BASF 2.70 to DM132.40. 

* Motors also lost a little ground. 
Daimler slipped 020 to DM316-S0. 
VW also 020 '.to DM19.1 in and 
BMW 0.50 to DM226. 


Indices 

NEW YORK 


STANDARD AND POORS 
U2. STOCK INDICES 


MELBOURNE YIELDS 


DOW JONES AVERAGES 

TranB-. Indraj i Trading 
t , l«e; Bun j3 port | tftU- Ivotouiet 


Sen. « 

.. s 

„ 5 

- 4 

.. 3 ....... 


•Ind affinals tCampc&lie 


Id on 60| Sept. I Ana. 
Stocks.. 4 ar 


On DlrUnda. [ 7.62 ■ 7.60 1 7.47 

On Earnings J «.Q7 i 13.43 13.70 


Sept.! 

9 ...i 67.63 
8 ...I 67 .82 
5 ... 67.TO 
4 ... 67.84 
3 ... ffiJX 
3 ... 67.66 
Aug- 

13 ...167.76 
28 ...i 67.58 
27 ...i 87.61 
26 ... 67.61 
26 ... 67.65 
22 _.l 67.68 
21 ...l 67.73 : 
30 ... 67.80 I 
19 ..J 67.76 I 
18 ...I ss jn 
lb 68.18 ! 


164.74 ■ 827.76. 
166.62 840.11 
166-52 I 836.97 
16^34 185831 
167.00 183229 
156.34 , 8E3JB 


.. 2 98.12 87.43 

Aug. 29_ 98.31 37.73 _ 1 

1978 High 107.40 . 96S1 

05/7 1 03/71 

1973 Low ' 77.71 70.74 

1 8 / 1 ) . (8/1) . 

* 425 industrials. 1425 industrlaflE, 30 
UttUides. 25 Ralls. 


SYDNEY ALL ORD. INDEX 


Sept. 0 • Sept, a | Sigh 107b Uj* 1976 
367.48 3633 7.i~W3J6.pif6- 288.88 19/1) 

TOKYO NEW SE INDEX ' 

Base=lM Jammy 4. IMS. 


STOCK AND BOND YIELDS 


Sept. 9f Sapt. 


Sept. 4 Aug. 37 Sept. 4 
1975 1975 1974 

Jnd. Old. yleM pc... 3.94 4-61 4.99 

Ind. OnL p'c ratio 12 .38 10.37' 12.58 

Long-term Govt-Bds. ■ 
per cent. 5JES S.6S 5-S2 


399.30 (300.17 |333.11<2/7, 268.24(10/11 


HONG KONG- INDEX • 

sept. 9 ; ^pjraTH^wTFriiSrwra' 


TUESDAYS ACTIVE STOCKS 


High B9.92I 174.12 881.11 8747 

(4/4)1 (6)6] (16/7)- (24/6) 

Low 88. 16 14847 >68244 7242 
(2/1) (2/1) (3/b (2/D 

All-rune 27B.BS 1061.70 18842 


K7/2/fi9i (11/ I/T3 (20/4/1 
I 1343 4142 10.6! 


- I 1343 4142 10.68 — 

Low — ,1(8/7/32 . 1(8/7/221 (28)4/42 

t Excluding bonds. 

IND. DIVIDEND YIELD p x. 

Sept.fi I Aug. 28 I Septa 1974 


Sony — 

U.S. Steel 

cm Carpn. 

Texaco — 

Polaroid 

Beatrice Foods .... 
Westlngb's Elec. . 
Duke Power : — » 
union Carbide' — 
Utah Inti — 


Chang? 

Stacks Closing on 
traded ■ price .day 
864.400 Si -1 


310.481313.72 3414? 

I - (9/6) - 


,. 1K2400 69 —It 
. TO 400 m -€ 


SINGAPORE INDEX | ■ 

oeyt. $P rSepu'frfiQgb 1976 I Low 18Tb 


. 155.400 235 — 

. 148400 331 -U 


148,108 18! -i 
135.700 141 -9 


219.97 2 20 A3 I 266.69 153.26 

J 0W) (8/i» 


. 126. TDD let - -4 
. 119,700 021 . +i 


EUROPE 


119.108 34 -51 


1976 1076 

High Low 


N.Y. SE ALL COMMON INDEX 

December 31. 1885=50. 


ORONTO 

INDUSTRIAL INDEX 


Belff*m ur) 105.19 I 106.46 


Dazun'k >6) 9447 V 3344 


liLdi 89 xn 
(15/6) 1 2/1) 


OTHER MARKETS 


1970 SepiLs Sept JB Sqpt',5 SeptA Sept-3 

Hinhl low - — .... — 

>1.24)57.06 46.90 46.86 4646 45.88 45.79 
1 1677)1 dill 


Sept. 9 SrfpL S 1975 High 1975 Law 

W-iB 155.19 1MLS0 1 15/7) 159.41 Wl) 


rBJ5.' '«U» 


8A64 73.08 

(6,9; (13(1- 


.^ON 9 REAL 

INDUSTRIAL INDEX 


Germ'v >4 69TJ. 6972 


7fc.fi bL70 

IJB 


Holland! ’) 9L2. 1 . 9L8 


Canada lower 


RISES AND FALLS 


Canadian Stock Exchanges 
closed generally lower in moder- 
ate trading yesterday. 

Industrials were down 0.58 at 
ISA52, Golds 9J53 at 312.69, Base 
Metals QA7 at 77.03, Utilities 0J.4 
at 125.41, and Papers 028 at 
107.78. But Western Oils firmed 
021 to 182.72 and Banks 056 to 
273. “19. 

PARIS— Moved lower, though 
not as sharply as on Monday. 


Issues traded Up Down Unchanged 
1.780 401 .504 421 


Sepl. 9 Sept. 8 1975 High 1975 Low 

191.48 191.80 205.6C (.15/7) 159.93 (2/1) 


Italy iyi 
Spain (A) 


8M2- 83.77 


' Sept-9 Sept J! SeptJilSepLk BepLS 


Ne-w Highs 17 II IT 15 10 

“ Lmm IB B 19 10 . 15 


| COMBINED INDEX 

i SOIL B Sept. 8 1975 High 1975 Low 

180.68 lttf.TJ 198 JO (15/7) 158.08(2/1) 


Sweden (Ail 


8601 B6J6 

4 , ■ 

378.76 I Z8UZ 



SWTPZEJtLAND— Remained de- 
pressed, but with a steadier, 
undertone. 

Banks and Industrials improved. 
Financials closed mixed.’ Chemi- 
calse were steady and . insurances 
advanced. Oerllkon Buehrle rose 
20 to SJrsJ,165 but Ciba-Geigy 
. dob- voting slipped 10 to S.Frs.015 
and Landis Gyr B. fell 20 to 
S-Frs^45. 

In foreigner Dollar stocks finned ; 
slightly in moderate turnover,! 
-with Blue Chips and Glamour 
notably higher in places. -Dutch 
Internationals . closed barely 
changed and Germans were nar- 
rowly mixed. 

MILAN — Oosed irregularly 
lower in quieter trading. Fiat, 
both. PireOIs/Snia Vlscosa, Bastogi 
and Montedison lost ground while 
Generale ImmobOIare and both 
OUvettis gained. Bonds were little 
changed. 

TOKYO— Eased as Blue Chips 
followed a sharp decline in Sony, 
which fell Y400 to Y2.810 after a' 
U.S. brokerage house trimmed 
its estimate of the corporation’s 
earnings because of the sluggish 
Japanese economy. 

Sony’s fall .prompted declines in 
other Electricals and Blue Chips, 
including Shiseido, down Y20 at 
Y1.450, Matsushita Electric, down; 
Y13 at Y4SS, and TDK Electronics. 
Recently firm shares met profit' 
taking and also dipped. 

HONG KONG — Closed weaker 
in quiet : trading after a steady 
opening. . - 

Sentiment was adversely in 
fiuenced by market rumours that 
the go-ahead decision on the mass 
transit .railway system in- Hong 
Kong may be delayed. . • 

Most leading shires- were lower. 
HK Bank fell 10 cents to $HK15.S0 
Jardine Matheson was down 30 
cents to $HK2320 and Hutchison 
lost 6 cents to. 3HKL75. 

JOHANNESBURG— Gold shares 
were . easier . following the loweT 
gqld price. .South Vaaj Ml SO 
cents to R9J.6 and' Durban Deep 
lost 80 cents to RE20. 

Financial Minings were lower 
following producers and Anglos 
was dowu 10 cents to R4.10. Cop- 
pers were easier where traded and 
P ula min lost 10 cents to H920. 
Platinums were lower. 

AUSTRALIA — Closed firmer 
although late profit-taking dipped 
the day's highest levels. 

Energy stocks led the advance. 
Coal shares Utah, Coal and Allied, 
Thiess, AAR and Southland met 
active support and gained, while 
Ban continental rose 20 cents to 
$A52Q. 

Among. Oils, Weeks and OQ 
Search moved ahead but ,Wood- 
idde-Btirmah lost an early gain 
to end unchanged. 


GoId feHsharply. in tte -London $156*4581 <£tSd bve^ite^old 
bullion market yesterday losing on the Krugerrann over & eH 

$3 an ounce to dose at content in dom f stl £ t ,nf a ^Mday , s 

Its lowest since September lest to Sft per cent, from Monoays 
year. The .metal opened, at $150$- SJ§. per cent. 

$1514 in an Initially oinet marteL -. ’ 

Trading picked up, however, - and T_ ^l Unaa 

fairly heavy selling saw a low of Imlp^ 

the day of $146-147. -There Were j. ,| 

indications that the metal might;. : I , 

level out in. the $145 region - 1\ ft . 

although tiw market resnaiped f 7 nLI. ’ ■£§ ' 

nervous. • ’.i' VT lb. Jl . . a. 


*1604-15 


s The dollar closed steady in tile 
Foreign exchange market . -after ' 
early losses had been regained / 
partly, on the approval of .a: 
52200 m. aid -programme for Npw. . 
York. The dollar's trade-weighted ’ 

average depreciation against '• 14. 
units since the- Washington Agree- , 
meat, as calcultiated by Morgan . 
Guaranty on' noon rates .in -New.: -i 
York, widened to 2:73 per cent... 
from the prevloCis 2.70- per cent 


BOLD PRICE 


FOftHGN EXCHAH6 


Sterling's depreciation, on' -a - 
similar, Morgan Guaranty, basis 
eased to 3309 per cent from-. 
3300 per cent. The pound dosed - : 
at $ 20000-20110 in terms of -the, 
dollar compared with $20105-.. 
2.1115 overnight, and reached .a' 
hi ^i during the day of $20140-.- 
20150 in quiet ti^duig. Stesrfing’k- 
trade-weighted ' depreciation; 
against ten' major, currencies' 
since the Washington Currency 
Agreement (as calculated by tiw; 
Bank of England), remained' mi- , 
changed ait 27.5 per cent, having 
stood at that level all day. -The 
Krugerrand' for domestic delivery 
dosed at $1521-154$ (£T2f-73i)', 
compared . with tiie v previous 


rV j ' j * 

1975 


SPECIAL DRAWING 
flIGHT RATES 


Fmnkfart.. 

Iaabon. 


CSTSOffir ‘Sept, an f5ept ~ s 

'eqmt to; — ■ ..I ■ 1 - 

Stortine 0.5621811 OiSeZSTO 

1.18800 i*i?55 7 

BelgUu (ranc..1 43.7618 43.7669 

Deotwfae m«ffc 3.06088 3.06220. 

-Brencta banc... 6.22736 5.23351 

lt»ll«n lit* 795.722 795.722 

Janmtoeyen.:. 354.024 353.604 q 

Dutch' gqildBr. ■ 3.13313 ■ 

5.18087 5.18812- 

YabKS are. tor cucrendes tgsliw . th* 
SDH ms calculated by the IntemanMUi 
MouctBU Fund m Waridngmn. 


01562270 Parie 
1.18667 StockbdBi 


45.7669 

3.06220 

5.25361 

795.722 

353.604 

3.13518 

5.18812- 


Vlenna. 

Zurich 




EXCHANGE CROSS-RATES 



8869-71 
T30l 7-17L1 
1462-98 
■ 6.444-46A 
W8^6-4fS 
1036969 





n.6. $ In Montrenl. L UA $1= K8.74-76. CRuadiaa cento. 
CMMitwii 8 in New York, »C1=97^&37 OJ3. cents. 0-6. S In Milan 689.86. 

’ Stffiibig la- Atilan M 1660 . 


euro-currency Interest rates 


Sept.B lB7h Stedtog 


FORWARD CRATES 








AMERICAN SE MARKET VALUE 
INDEX 

Stonin g base 100 Ang. 31. 19 73. 

1976 ,Sept.9 Scpt6jSBpt.S,Sept.4 Sept J 

High LctTh — j — - . -I. 

86.80 6220 88.99 8838 | 86.48 j BSJ4 85-61 
(lfi/7) (2/11 I 

Volume < I . I | 

(0(xr»l 1.426 1,110 h.SOO | 1.530 1,110 


JOHANNESBURG 


1975 

Scot. Or Sept. 8 High Low 
Industrials 208.1 210.3 236a 183.2 

(18/7) (23/1 1 

GoM 236J 244.1 379.1 236.3 

13/11 12/Bl 

(1958—100.) Source: Hand Daily MalL 


Indices and base.dates tall base values 
109): — ra) Belgian S-B. 51/12/83 fbi 
Copenhagen S.E. 1/1/73. (d) Purls Bourse 
198L <e) Commenbank December 1953. 

(F Amsterdam InduttrUl 1970. UC> Milan 
2/1/73. (b> Madrid S.E_ 31/12)74. (k) 

Stockholm Industrial 1/1/38, (m>Swhui 
Bank Corp. 31/12/88. '(u) Unavailable. 
«Hana Sen* Bank 31/7/64. SSiraiu 
Times 1988- (c) Closed. ^Adjusted. 


GERMANY ♦ 


AMSTERDAM 


Sept. 9 . I Fla. 


rMit'i.-wifiT, 


Iddrouograpb ... 
Aema Life it Ca». 

Air Product* 

Alxm 

A I ran A ( n minium 

ALC.O.A 

Allegheny Ulm. 
Aliegheuv Power 
' AUlod Chemical- 

Allied Storen 

AUits Chalmer*.... 
Amax — 



Johns 
JotuuM 
Johtuo 
JoyMamtfectur'gj 76au 
Kaiser Alum in ml 295« 
Kaiser Industrie^ 93a 


Kaiser Steel-.-. 42 


Amerada Hess.... 
Amor. Airlines.— 

Amer. Bmnda 

Amer. Broa-icaffi. 

Amer. Can 

Amer. CyansmW 
Amer. Elec. Powt 
A merlv-’n KxpreH 
Amer.Home Prop 
Amer. UeibcaL... 
Amer. Mo[nr»„... 
Amer. Nu-Gm... 
Amer. Standard.. 
American Storea. 
Amer. Tel. A Tel » 


Dans 

Dart Indnstries.. 

Deere 

Delmiott ....... 

Deltona- 

Detroit Edison ... 
Dictaphone.....^. 

Digital Equip 

Disney (Walt) 

Dover L'orpu 

Dow Chemical,... 
D reuter..,. . 

Du Pout - 

Dynm Inriiutries 

£a«le richer 

East Air Lina-— — 
Banman Kodak. 
Eaton 


Kay j -aa 

kenneoott 341g 

Kerr McGee 1 t4la 

Kliiile Waiter — i I93< 
Kimberly-Clark^ 275fl 

Kuiiuen - 72V( 

KraXtco 38»8 

Kres^e 30 Is 

Kiuge Ca^. bOSg 

Levi Stronm 277* 

Libby Ow. Font-J 16k 


RCA 
Heading 
Hepublk- Steel 
Hevloii 

Reynolds M 

Reynolds K. J 
Rich. R. Menell 
Rockwell inter... 
Rohms A Haae_ J 


I Raya) Dutch .... 36U 


Libby McNeil—... 
LlnuertA MyersB. 

Lilly 'EH 

Litton Induat — 


AMP 

Ampex ........ 

Anaconda. .......... 

Arvtmr Hooking. 
Anheuser-Busch 

17U 1 
51* 
171* 
20s* 

53!* ! 

171* 

51* 

171* 

201* 

335* 







Asarco - 

14 

131* 

Aslxlnod Oil....... 

^ 1 

i!i a 

All. Richfield-... 
A VC 

95 ! 
21U 1 

963* 

211* 

Avco 

538 i 

5i 3 

Avis 


63* 

Avon Froducis... 

36** i 

37 T* 

Balt. Gas Klect... 

HOfi* 1 

20 1 3 

Bank America.... 

391* 

401* 

Bankers Tr. N.T. 

32 . 

321* 

Barter Oil 

291* 1 

283* 


B G * G 

HI Paso Nat. Gu 

BJwa 

Kmcrj ,Ur Fr'/;h t 

Enjjelhanj Min... 

Ha mark 

Kthyl 

Bunn .. 

Palrvhlld Camera 
Ped. Dvpt. Stines 
Firestone Tiro..... 
Fst-Nat. Beaton. 

Fieri -Van 

Flint W'*te 

Florida Power .... 
Fluor 


Lune Star indnst 
Luns Inland L(ff M 
LouKlftuljud.. 
LobnzoL.. 

Lanky Stores...-. 
L'kes Toungtown 
Mac U Ilian, 

liacy B. H_ 

Min. Hanover CP " 

Uapco — 

Marathon OIL.... 

lUitor — 

Marine Midland- 
MarfaaU PleW--...| 


Rum Tors 91j 

Safeway Storea... 46 Sj 
St. Joe Minerals 43l| 

S. Regis Paper 503 4 

Santa Fe I mi 27 

Saul. Invest. 36 b 

Saxon I nd 3S* 

Schlite Biwrlns;. 18 '{ 
ScUomhencer.-'.. 74b 

8CM ^...- 11 

Soot Paper. 15 - 

Scoville Miff BSjj 

tiendd’r Dub Vest 47* 
Sea Coalalner — . 151* 

Seagramn ... 3D'n 

Sear la (G.D.j 146* 

Sears Rorfmck.... 621* 

Sedro - 861* 

Shell Oil.....—. .. 535* 

Shell Transport— 281* 

Signal 194* 

Siffnode Corp. .... 35 <4 
Simplicity Par... 11 U 

Singer LSI* 

Solitmm 3U 

Southdown 8 

Southern Cal- SdJ I 6 S 4 
Southern | 13 


Seckton Dick ! 31 >4 

Bell* Howell „...j IB* 

BendLt.— | 4Hj 

Bcnffiiet C«nB.-B* l 31 j 
Bethlehem Steel. 39 
Btacb 4 Decker...! 245* 
Boeing 26 


F.M.C 

Ford Mi>tar. 

FurmoM IL-Jtv. 

Poslcm 

Franklin 3tlnf....[ 
Proeportiltneraia 

Fruehnul ; 

Fuqua Indiutrlee' 
tt-A-C 1 


BoIbc Cancade — : 231* 

n 3 ' aril- 


Banko 1 226a 

Burff Warner ' 17 

BranlR 7 

Braaoau 'A' ' 103j 

Briffiill Meynri — 1 BBSs 

Bru-ftt. adr : 11 

Bmekwa.v G laas_ : 201* 
Brunswick - 11 


Budd 

Buluva Watch 
Bunker Ramn , 


Burlington Xt.hn: 2914 


BurTtniffbB ........J 87 

Calif C-omp. [ S *4 

Campbell Soup...' 3014 
toiaiHiiii Pacific. | 135 * 
Canal Randolph.. 1 121« 

Carnation I 77 

Carrier A General! 11 
Carter Hawley — 211* 

CaterpillarTracts 66 

CBS 425« 

Cdanese 38i* 

Central S.W...._. 146* 


G.AJ. I 

Gannett j 

□to. .Vmer. Inv 
G ecuA mer.Trana.[ 

Gen. Cable ; 

Hen. Dynnnikv..' 

Gen. Klcctnc J 

Ginn era! Funds.. ! 
General- Mills.. .. 
General Mmura- 
Gen. Puli. L'til.... 
Gen. Siffnal. 

Gen. Tel. Elect... 

Gen. Tire. 

ticnawxj- 

Georgia Pacific-. 
Geov Oil.. [ 


May Dept. Stores. 

MC.V I 

llcCory j 

JU'JlemKJlt J - 

MclknineUDauu.1 

MeGraw HID I 

Men* ! 

Merrill t/rnch-.-J . 

JIG2... 

Minn..UuiffAM(ffl 

Mobil Oil I 

Monsanto...........] 

Morgan J. P 1| 

Motorola 

Murph Oil_. 1- 

SbMbco... 
>Bk-iChemi«ii..J 
3 iIuku 1 Can.. — i' 


j Slim. Xau Res... 
| Southern PacdHcJ 


J SoutliemRailwayl 46 


Soulhhmd 241: 

Sperry Hatch.-.. I 213 

SpetTT Rand 37 la 

Standard Brandt. 64 14 
■Std.Oil Cal ilornta. 29 s* 
Std. Oil Indiana.' 44 is 
Std. Oil Ohi» ; 711< 


Stauff Chemical..! 

Sterling Drugs.. ..I 161* 

StudeLaker I 34 

son Uil....... 31(* 

. Sonstrand I 17'a 

Syntcx ^ 30 Iff 

Taudy......... M 1 351* 

Tcchmoplor 6 I 4 

TektronLc 36l« 

Tek-dynt 19 

Telex..,.., <ii4 

Tcnneco. : aba* 

Ti>aoTO' Petroleum.' 15 

Tnaro <135* 

Tcaatguif...^ 30 14 

Teaaa I bairn 89 1* 

Texas Util idea.... 18 

Time 55 

Times Mirror ISIg 

Timken : o65* 

Trane -..ZJ 32 -i, 

Tmnsamerioa . 77* 

Trans Union 26ta 

Trensway Irit'mJ. 164 
Tran* World Air. 6J* 

Tnwlen .....] 211 * 

Tn Continental-..! 184 

T.R.W 204 

20th Century Fox 12 

CAL. 207* 

CASCO 19 - 

CGI 129s 

COP 124* 

Unilever Ltd 307* 


Nat. Distiller*-..! 
Nat. Service [nd.i 
Nairn D&I atecL—' 
Nnumafl — 

NCR. -J 

Neptune Meter-.) 
New England El.- ‘ 


New Ungkad T«A ' 
Mum XoburlL.' 


Cerro — -.} 

Certain Teed 1 

Conna Aircraft _.| 
GbaseManhailani 
Chemical Bk NT| 
Cbeseb’r^h Pond, 
Cheaaie Syrteims. 
Chicago Uridgo-. 

Ctuyaler. 

Cinerama . 

Cinn. M Dacron... 

C1T1 Corp ... 

Cities Service — 
City Investing— 

Coca Cola ...; 

Coigato Palm 

Colins Aikmaa_. 


Gillette 1 

Global Marin*. _ 
Goodrich B. P..„ - 

Uoodyear Tire 

Go old 

Grace W. R ■ 

Grand UnUra 

tit. .Ulan ftw Tea 
Grt. North I rxm. 
Greyhound 

GroUier 

Gulf A Western... 

GulT OU 

Hatlbumm....—:. , 

Banns H Inm^ 

Hum Curpn_.... 

Heinz H. J 

HelierfW . E.JIntl . 

HeuMein 

Hewtott -Packard 


■Viagra Mohawk.-- 

Niagra Share 

N. L. Indus tries. 
Ncu-fbUA Western! 
North Nau Gas— 
Nil in Slate* Pwr.' 
Nihwesi Airline— 
Norweu Banco...! 

Norton Simon j. 

UceSdental Petnob . 
Uffllvy Mather— I 
Ohio Edison— —.| 

Ulln i 

Otis Elevator—) 


Ow'ship Gp.„... I 


Owens ID Inerts. j 

Pacific Gas [ 

Pac. LighdOff [ 

Pac-Pwr A It — { 
Pan Am WoddAizn 
Parker Han ntfln^J 
Peon Cglnl— .. 
Penn P« & LA—. 
Pennev J. C. 

Ponn— fTn«*aW 


I Unilever N 3SS*- 


Colombia Piet j 

Com IntCoof Am 
^embusbon EngJ 
pomw'tb Edison. 
Comw'thOU ttefJ 


Holiday Inna — . 
BomutabB...- — 

HaneyweU 

Hoover 

Huucohnld Fin — 

Hurtot) E. P. 

IC Industries 

1C Pbarmac’ucaJ 

ISA 

lagenoll Rand... 
Inland SlceL— 
InnUro 


Peonaoll United 
Peoples Drug-— -. 
Peebles Gas... — I 
Popsicn —.—j 


Com min SaleUte.j 
Con. Bdison X.T.I 


IBM- ~..J 

Int.l Vlwnir I 


. ■ Con. Edison N.T. 

. Consol Foods 
j . Consul Nat. Gas.] 
Consumers Power 
. Ccndnenlal Can.| 
CouMnenml OH.. ( 
Continental Tele. 

Control Data ( 

rooper indua 

Copjw Banan -..^ \ 


IntL Flavour [ 

Inti. Harvest cr-_.! 
Inti. HrddloffwJ 
IntL MjAAOem* 

Iua> • 

IntL ftipor _(■ 


Pesfcln Blnwr. — ; 

Pet- 

Pfizer — - — — -. . j 
P helps Dods*» ...' 
PhHzdeiphL’ Hied 
Philip Mon ■»- ' 

Phillips PoUta'm. 
Pickwick Inter-.] 
Pllalsiry — ... .j 
Pitney OB aasa ■ 

PlMeWti 7. Jr 

■ fft— oy LbLADIk 

1 Pots mid...— .— - 

I P"t'inun- Best 
Prti Itwhastrlcs^l 
Pmcter Gamble— 


Union Bancorp... 91* 
Union CarbWe....! 624 

L atin Cnmjnereoj lOi* 
Union OH Cad....; 4Sae 

Uninn ftrdftc......l 654 

UmoaamcrUra—. .1 a 4 

L’mroyai...— ■ 81 * 

United Brands— . big 
United Carp.—..., 67* 

U.b. Bancorp—.,.] 224 
Gypsum __ 164 

ITJi. Induat rise J 37* 

Ujs. bfauo* .T| lit* 

Cb. BUd...,...- 1 69 
U. Technokwlea-r 565* 
USM ...... .^7.. — J 217* 

Utah Inti ...... —j 43 

OV laduffirlsl „.] 1B5* 

VnvlniaEleu—...! 124 
Wal Green— .—J 11 s * 

Warn£r47ommn 17** 
Warner- Lambert. . 31 

Weili-HarEo 157* 

tVeMern fiuworp 194 
Western Union... l2w» 


W«t)ngh^El«.»i 14*4 


Westvaco— ....... 


WcvCEfaauacr 363* 


Pub. Sera. BecU ■ 
Pullman 

Furcx 

Pun«iator — 

QoaktA- Oata— .... 
Kapid .Unerica.- .. 

Raytheon. - 


inti. Tel A Tel ... 


Invent - 

Inwa Beef— I 

TIT fntematiirtiall 
| Jim Walter....— 4 


j Whirlpool-...:..:.' E3ifl 
J White Cram. Ind* 191* 

j WHluma Crv, ! 30 

• Blmiuitn Kleel J 265* 

j n'mrtwiwtli -..J 154 

Wylv. i 3i* 

i Fsywm j U 


18Ab 

2lB 

335* 

70 

a 2 l* 

66 

19B* 

e^aa 

734 
964 
. 94 
471* 
324 
304 
27 

I 1 * 

35c 

187* 

764 

Hi* 

145* 

94 

44 

164* 

30 

144 

64 

274 

n34 

284 

151* 

356* 

114 

124 

34* 

-8 

IBJj 

127* 

624 
274 
: 454 
I 24«* 

I 124 

1 654 
, 295* 

: 444 
; 735* 

I 66 

i I 164 
34 

I 314 
1 184 
■ I 317* 
363* 

I e4 
: 954 

• 194 
! si* 

1 1 25S* 

134 
. Z3s a 
303, 
944 
18 
564 
154 
| 364 
24 
74 
26 
165* 

215* 

185* 

: ZQ3* 

: 134 

. 215* 

•: 19 
: 125a 
I 125* 

: 304. 

. 395* 
91* 

• 62 

• 104 
46J* 
6Sa* 

.1 24 

J 84 
51* . 

' J* 5 * 

: 224 

I 16s* 

: 4 

. Hi* 

I 704 

I 5,7 

• 181* 

! 487* 
194 

: 134 
12 

175* 1 
I 313* . 

i , 15sb 

194 
, 12$fi 
( 16*8 
I 297* 

IS* 

! 194 

: S' 

! ‘I 

I ss- 1 


0)11*39 

Pern q 

UJS.T7eaa5®l97<tit 
U.S.Tiwu..<l%[«a 
tTS.Tn*aAj*7h,85l 
U.S. fllriar- r.tlLvj 


CANADA 


Abbey tien^'rtmJ 3.70 
Abitlbi Phper..... 10s* 
AfftocQ Baffle..... 4.86 
AlcanAlumtniiim 234 
Alpoma Steel —1 287* 

Asbeatov ... 20 4 

Bank Moot-teal... ‘475* 
BankNuraScvdia 45 
Basic Resources- £04 
Bell Telephone ... 434 

Boris. 1.16 

Bow Valley lnd»J 127* 

BP Canada. 114 

Brsbcan — . 11 

Brinoo 14.75 

Calcary Power— 25 4 
Canada Cement- fl04 
Canada NiWLond’ 3.90 
CanlmpBnkComl - 6*4 

Canada Imltu | c2 

Can.lzuhu.GaaO: 64 

Can. Pacific ! 141*. 

Can, Pacific lnr..J 157* 
Can. Super Oil t *84 



t4.75 44^76 
25 4 R64 


.Lufthansa I 

11-A.N 

ITesuiann DMICC 
Uculffp'lschafc... 
Munch, Rnekven 
Seienrori n.... ... 
Prnxmff DM 100. 
Rhclnachl DM50. 
Rhein West Bled. 

rlchfj ring 

Siemens—.-..- 

Sudzuckor.—— 

Thyasen 

Verrtn A West Bk 
Zeiss i boa 


71 ...-— 
186 -2 
118 +2 
159.61 + 2.3 
128 -1.6 
51.3 -0.5 

3^30 

114 

442 +4 

273 ■ +2 
110 —2 
166.0-0.3 
580 + 20 
141 -rl 
296 +1 
218 -8 

. 1.8S0| 

56 -MJJ5 
174 +2 
271 -05 
330 r-3 
560 +18 
101.51+1 
125.K+OJS 

63 ' 

122 -0.5 
394 +9.1 

268^.... 

252 -4 A 
86.8- + 0.3 
326 ' Ur - 
1*K. I • 


3JJ 
3.8 
. 2.9 
8 5.7 
14 3.8 
*12 5.2 

8 5.2 
18 7.1 
10 LO 



5 2-2 
80 3.2 
20 3.7 

- 6 6.3 

6 1.7 
15.( 2.8 
10 7.0 
18 3.1 
16 3.7 


Helm 

Holla _ 

Hongovens tPtSOld 60.41 +D.3 
H’nceJDouelaaFnaf 18.lf-0^ 
I.H.C. HoltexuL.. 38^— 0.8, 

KX.M. (FLICMJ-L 52.7^;-0^1 

rntJ/ttUer (PL3M 41 — 

burden |PL10)-| 45.3) + 0.3 

Nat_Ned. Ins'mcei 30.6) + 0.6 
NedCred BkiPl20fl 43-0- 0.3 
NedU iilBk(PI 160W .144.7 +0.21 
Nefo(FI^01...w— I 70 



Bine Metal. UnL 


4J 
2-2 
& IIOJI 
5 6.1 
. 1.3 



84 11.5 
20 4.4 


36-2) 4.4 
16 7.3 


Afijverrtal Z.CateJ 65 ■— 3^S 

OljB.rFi.ail - 167 +1^ 

Van Ommeren.... '242^+2.5 
Pkkhoed (Fl^CD-4 . 140.6|-O.S 
Philips (PI. 10)-... 24.1 +0.3 
BDjnRchVerFLIOO 172.1 -4.9[ 
Itobecn(FLW) — 1B1.5+1 , 

Rnlinwi (PI.60).... 128.5 + 1.5 

Rorento (FIJ 6 O 1 111.4 J 


30 | 1.2 
4 I 3.6 


12 I 3.4 
14 I 6.1 


12 ; 2.8 
18 I 1.5 


15 5.2 
10 7.1 


yS 3.9. 
16 6.6 
20 2.5 


Royal Dutch! FL20) 96.81 + 0.5 

Sis ven burg's Bnk 1 862 1-2 
Tokyo Pketitob6I|FIj.76^-0.8 


Tokyo Pkctitob6I|Flj.75^-0.8 
Unilever (FI ioi.-.l lO5_a + 0J 
VMJF.: ..—.I 1661-0.1 


8 11.4 
88 3.4 
20 8.3 
*214 2.5 
. 18 7.5 
; 18 10.5 
26.1 6.9 
4 1.5 
10 9.0 
40 8.3 
17 6 JS 
OT.3 1.7 
361 6.8 
13.5 8.2 


■145 


16 2.7 
18 3.6 
14 8.S 
18 2.7 
10 6.9 


TOKYO! 


I Carling O’Keefe..) 3.10 | 2.80 




Div.iTld. 
% • % 


Caesiar AshesTos. 71* . 7a* 

ChKftan Dev 1 7l s qa* 

Comincn. 341* 941* 

C<MM.3aUmrrt.. 27 <8 .a*?»8 

Con. Textile it...! 1.90 f 1.85 

Cmwumrr Gas.... 1 12S* 125* 

Coatain Rich 77* 71* 

Dewa Renuurces.1 3.75 13.76 

Deni ran Mines., j 579* 59 

Dome Mines ] 41 421* 

Dnme Petroleum) 299* 395* 

Domlmon Brtdgo, t*,3i*' t2Sij 

Dom tar ^ 3 j* ail* 

Dupmls is 19 

Fairvtew l>Tp..„; *u »U . 
Palcon-ge Nu-kd-i 331* t«(i* 


Price |+ar Div. Tld 
Fra. - Fra. * 


Oanm) -,-L! 168 j+'B T 12 

Da; Nippon PrintJ 477 +2 16 


Fin Collectimi. I {1.45 1 .1.46 

Parti MntsiriTn., i ,ia ! sai. 


Port Motor Gnn .4 (79 70 lj 

C ■ isnt-T wll 1 n Vuife 8 ' 81* 

Unit CHI Camilla, j 295* ' 29 13 

Hsmbm l'«u : i.aa : 1.80 

HawLerSid.ranJ 63* *- 71 * 

Hul linger- -i {28 >2 30 

Home Oil 'A'...-.! ofil* 261* 
Hudson by Mpgj 191 * . 191 * 

Hudsun -Bay 1 16 1* 16la 

H'dnm Oil A Gasj 30l| 303* 

I.A.C .! I7i 2 17>a 

1 roe sen-. ( 50 50 

Imperial OIL 1 jj bi*i 25 

lndal | u ;.4l(* 

1 aland Nat. riaa.J gjg ■ Big 
Interna Cl .Nickel! 075* 2^B 

Int pCyMpe Lum. i^Jk ..121* 


J nt pT'f^Luw 10 Jb .121* 
LaormtFln.tW 61 * I 161 * 
Lrtdaw Cum. 'B 1 . 51 * f t5l* 

Mc'mlll’m BkwdlJ 177 fl f 18«« 
ITtw-Feniw^ 166* ! 165* 
McIntyre Pur^ 46 l 47 
Moore Conn +si* { 468* 


Moore Con*] , 451 ^ 

Koranda Mines... 963* 
ICthemkOenGa^ 9i* 
Nthn. Electric.... 271* 

Xihn.HmcstkeM 0.16 

Niunac Oil A lias) 103* 
Oakmood Ptlr'lml 0.80 
PaciflcCVii.por M.' 0 .62 
Pad ficPct nilenni 1 2y 1 . 
rage Petroleum.. I {1.60 
Pan. Can. PeiTm, igj,, 

J" 11 !"";; I l=li 

Ptoplo* Depths - ... I 5 
Ptac+Qa^ A U 1 I...J u ^3 
Placer n uvek) t . m i! igi 4 
rnwerCorpore* ‘u! 108* 

Price j 16 ^ 

Sturaconl 2.26 

sssatnd ,s 


-\ir UqnMe ! 331.9|+0.9 

Aquitaine ....... 467.5 — 1.5 

Bcgtiiu. ,-| 126. -0.2 

B. 5.N. Gervaia.... 495. Iai-Q.9 

Carrafour 11,701 J— 14 

Charcmn Rcunifil 183.1; + 0.1 

Fr. PelTdee 1 190.1;— 0.7 

Cic Banraitv..!.-. 602 , + 6 

C. G.E -..J 298 |+3 

Cie dii NonL. ...... j 25.li......... 

CivdlrC.miPrnco IBS’ —1.5 
Crolil Fonder— j .369.81—2^ 

Denain N.K. 149^! + 2 

S_V. Dunlop-—- 23.71—0:1 
Esso dran.iartL. - 60 1+0:1 1 

Fid. leoa 59 +1 

Gal. Intayetre-... 90.4 —1.5 
tien. Ocridentale. 155.6 —0:5 

1 metal — 81.8 +0.6 

Ial«W — ' 187 —1.2 

L'dreal 846 -2 

Machine Bull-,... - oiJl —0.6 

Mlrbdiji 1,135 +17 

Mucc Henneaeey.. 549 —1 

Paribas 174*5-1.6 

Fechiney 110.1 -0.4 

Peugeot (Fn.70).. 263.9 +3.9 

Price! 136.9-0.1 

Prltrtempe 79 +0.S 

Kednutfl .......... — 647 + 2 - 

RbrauPuulciiC...^ 120. W — 0.5 
Heritor S.A.. 78.0^-1,11 

Saint Gtihaia 128.8^0.2 

Sur. Nal'd' Inv.... 272 U-7 

Hource Pbt'Ip 109.51—2.6 

bins* 240 +1 

C.S J. 310.K-QJ2 

Ttoiinsoa Brandt.. 910 l+Q.S 
Uslnur 78.71 — 0.3 


I 165j 5.0 
22.6 4.8 
1I.PS| 

37JI 7.6 
57 | 3.3 
15 \ 8.3 1 

y— 1 — 
15.6L2.Q 
24 2.4 
1.8 I 8.0 

10J 7.2 
27 6.8 
24.0 7.5 

18 js{12.6 


Fuji Photo FllmJ 336 +12 16! 

Hrtarbl. J 140 - 12 j 


Hondo Motors....] 607 —1 18 
O. ltoh 328 1 + 6 12 


van 

Cons. Gqtd PielCb Auah-. .. 

Container - 

Conri no itiotinto.-. ;. M . 

Costaln Anscraiia (85c/.,._ 
Dunlop Rubber (5D.~ 

bscok : 

Blder Smith Gold M ($1).- , 

H. Z. Imiurftrte*---. —... - 

F- AT. ffi&c) — 

Geo. Property Trust——... 

Guilin 

HamenAaV-... 1 .— 

Hroker . — 

I. C.L Australia. . 

I.A.C. Holdings. 

I Dtcr-Oopper. 

Jennings Industries 

Jones {David).— - . . 

Newn 

Nlcbolaa InUrnaCiaind ...— . 

North Broken Hill. 

Oakbridffe.™ 

Oil. Search^. 

Pioneer Concrete--. 

Kcckitt 1 Cnlmaif. ..._ 

H.C. Sieiffb..,^... _.. 

South land' Mining....--..,. 

Stocks JhHoldlacit ....... 

Tnoth G$Zl . 

Walton*—.,.—.....- 

IVeatMTi Minidff (50 cent*] 
Wool worth-... 


Dagffjtfootfls/,. 

But . Driefonteln • 

Elsbtnx -x.— — 

H.nnnmi _ 


A-URy t 


Japan Airlines. ...1 1600 8 

Kansai Klevi. pwj 678 +B 8 


Komatsu 


Ml tsu Us In Hoi 


rlliUfs. ...1 
let*. PwJ 

R> j 

Bank.] 

Rcavyj 


BRUSSELS 


: Ktanttff • 

■ Kloof si • 

: Leslie — > 3-05] - 

| Pnisfctflisnwt.WathHBn .. r,l48 . 

’ St Helena ;-'4? MV: • 

■ Soutlr VsaJ - - . ^ ’ 

; CWM;neM>.« Wl 

Us*KT .Conwutlmx — 3J& - 
De . Beers Deferred 

Bfyvoonmjkhr.. "_ 13.'. 

Bast Rand Pnmcteuxy — . 

! Free State GednW J. »4» •- '• ' 

. HanebeesUOnteta. " 

: Precidear. Brand 1 - - BUS-. 

1 President Steyfit^.V— tiSti' 

SHUbmeJn . ....—. 'Ml - 

I WeBrom X«iV 

I West DriefCmtdn ■- — ' 

Western Holdings 

I Weston D •, . 

j NDUSTRIALS ■' VJ" y 

Aflfflo-Alirtia Cemcni . 

AjUdo-ArtiBr. EbduMrlal -Ml. •* . 

; Anglo- Trans vaiU indostriea^JXL': 

Barlow. Rand . "tt 

CNA inwstmettri • 

■Carrie. Finance _ 

De Beers . Industrial, 

Create rmans Store* 

Hnietta 

Ncdsoal 1 .i.,—,'-. 

OK Bazaar* : « . ^ 

OcenstODe Inveokmeots “ ! 

Prwca RohumcB — 

Reynold's Bros.' L;.— 5:— 

sappi j J • . 

scree ... 




Kul*Aa 301 ! -j 15 

Matniehita HI .....1 486 —13 I 20 


UilsuiiiNhi Band 312 j— 2 


, . , Dir.i : 

S^it.9 Price + or Fra. Tld. 
^ I Firs.' — Nn ■ { 


112 1 + 2 


59 +1 

90.4-1.5 
165.5 -D.5 
BUB +0.6 
187 -1.2 
846 -2 

03.2 -0.6 


7.3 I 7.5 
15.6 5:1 

7.5 4.91 
6 3.8 

4.5 6.6 
15 8.1 

13.5 1.7 


AiltaubNii Corn..! 396 !+l ( 13 

Milan! A Co .1 404 j 14 

Mitankoafal — — . 402 ( +l 20 

Nluan Mntnra. ...I 321 , — 6 16 
Sbiaetdo.., -J 1.450 U 20 26 


*WJJ- — .|2,8 10 f— 400 30 ■ 


TalBhn Martue.... 286 1+3 11 

Tafcedu Chemical. 210 +3 IS 

TelJid 136 +2 15 


MILAN 


174*5 -1.6 
110.1 -0.4 

263.9 +3.9 

136.9 -0.1 

79 +0.6 

647 +£ 

120. W— 0.5 
78.BJ— 1.1 
1R8.BU0.2 
272 U-7 
109.S-2.6 
240 +1 

310.8)— 0^ 
910 l+Q.S 
78.7 ] — 0.3 


2I.2B 2.3 
10.8 2.9 
15.5 9.4 

14. LU.5 
13.6 1 6.2 

12 8.6 
3* 3.8 
U8 3.2 

15. TC 13.0 
r 1215.1 
13.2 10.2 
22 JO 8.1 

6 5.4 
825 9.3 
MSI 4.S 


Tokiu Marine. 513 

Tiikyo Elect- Pwi 671 

TuBhllm 100 

Tnray 137 


671 

100 [-1 
137 +2 


-6 11 

a 

[-1 12 


Arbcd — -3^80 

Bang no de Bruac..l2j296 

Bekaert'B* 12,150 

Bnix. Iambert_„. 2, DBG 
C.B.R. Cement ... 2J75 

CoctoeriU 1996 

B.B.HH 2.080 

RlectraM 6,200 

Fahrique Nat 1,780 

G.8. Itmo-Bm— . 1.890 


f— 26 [390 | 9.8 


Glace Bt- Roch... 7,4.0 10 
Hoboken [3,800 


[-20. 105 
-20 110 
+ 50 160 
-22 150 
-10 161 
-60 370 
-70 — 

-10 130 
-40 310 
-5 [300 


T^cta Motor.. ,~!l 641 16 ! 16 1 

Soar« Nttdm Secnrtties Tokyo 


STOCKHOLM 


***■* . IlSSr 


12.751 6.1 
Ui&|l4.6 


PritSB +or |Div. I Y!.| 
Uni — 1 lire | % 


lgj,. ! 151 b I Alitalia Priv....„ 11,049 U — [ — 

, _ . 1 « m 1 ivir .[ nun . a cn I a 


S*° Alffwn 381J 

Roys Amu*!* .M. 0.40 
KayaJBk. nf Cbh.i a4l*- 
SoyaJ Trust , 201* 

S’SU.:;:-! f| 7B 


Sliver Stack 0.46 j t0.46 


Sdnprm n£ 

Slater Walker C..| ij 
Steel ol Canada. . .> 307 * 
Steeji 'Rock Ipm..) 1.37 
^■nnnfnplato Ollri 54 . 
Tdxoeo Canada...,; f£g 
ToronH, Duoi. Bbi 431 * 
TranriTaapjperai. 1Q(J 

t™ Aiwtmt ijuj iai a 

Triffi?... llalk 

Union ’ 7 / 


|w^r&5-: as- 

1 J.64 Ccut Trana 20to 
. Wre-»vnilff) k 7^2 

’-^waitnL 

• a Traded, n New ctodc. 


ANIC — ; 737 [-8 60 6.1 

Auaunia As* 4,200 +20 130 3.0 

Dattoffi 1.305 —20 70 SJ 

Breda. 3,200 I +49 160 6.B 

I Buiw 11,750 +40 BOO 1.6 

Canmnl 8,300 -99 200 2.6 

CIO A — 1,335 -16 - - 

CucurJni...: 4,890 +40 300 6.9 

Daiminc. 346 + 3 50 1.4 

Rrba 1,860 . -70 126 G.6 

War 1,029 —11 100 9.8 

Du. Priv 750 [—11. 100 13.5 

Fhunrtcr': 290^+1.68 40 14.1 

ticnoralL ; 65,250 —540,600 ■ 7.9 

IFI Prir ,; 0.250 -39 . , ~ [ 5.B 

Invest B..„ J 2.101 +S< .140 — ' 

Italcernantl 23.280 i — 230560 1.6 

Itolffna -J ‘595 + 2 40 ! 7.0 

Iialalder.- 397 +'10 60 j 1.5 

La Ctmtmle ' 9.680 -70 400 ( 4 J 

Marelli Rrrarte [ 600 +1 .[ — : — 

Medluhanra 1 68.508 — 300-1. Iflff L5 

M.tn.tadnri prfv.j 1.561: — 36 1120 7.6! 

I UmiLfxilKtn 810 7 J '33 I 6.41 

Mirtta 1 LIOO. + ZO 1 — i — 

Olivetti Priv .™ 931 1 + 6 70 f 7.6 


AlfaLa val'B KrbO'i 

Aaea (Kr60, ~\ 

Alias CopmE^h); 

Blllnuds»: { 

Bofora I 

CaUaloaa 
Hlectrolnx 1 B’„.J 
Kriooun BiKro&Or 

PHitoam. — . 

Uranffe* (ItmL... 
Handies ban ken... 
Marabou ............ 

Mu Och Duttmil- 

Rains. 

Bandvlk A^.._... 
S.KJ. ‘B 1 Kr BO.. 
Sknnd Bnskilda.. 
Tandstih ■BVKrSG 

Udilebnlm 

Volvo (KrS0)„ 


■+ or 1 Div.iYid. 

- ; I *_ 
— *4 5 riji 

^3 5 4.9 

-1 6.5 3.0 

-6 10 6.0 

IQ 4.3 

+4 10.61 3.0 

-1 11 I 5.5 

-1 5.5 | 4.0 

— 2 6 i 2.8 

h 5 3-1 

-1 11 8.9 

— . 14 7.6 

9 4.6 
—3 9 5 J2 

+6 7 3.8 

- s — 8 3-7 

-3 6.6 3.6 

-1 14 7.8 

-I 6 0.& 

-3 *8 6.1 

—8 ■ 4.4 4.0 


liiteirO(n...._._. M |l ,620 

K red] thank 15.910 

La Kuv«Je Belffc.. d,flOQ 

Petruftna iC.QSO 

Photo Gevaert — j 1,138 

Ptoua PraoJd 15,630 

Sue. Generale 9.730 

Soo. Gton. Hsnquo Z^73 

Suflna.. «,0O5 

Salww- ‘A’ 12.650 

Tracnan Htoc 12,805 

L’-O.B |3dJ85 

Un. M in. {1/ 10th 1 ] 1,310 
ViaUe Montagne. 4,070 
Waffon Idt* 804 


! + 20 129 
1—90 248 
j-90 285 
+ 75 170 
-12 75 

-100 380 
—20 176 
—5 175 

......... 195 

-20 IBS 
-B 150 
-26 175 
+6 98 

+45 SCO 
-4 35 


- I spain »: _ ; - * 

Sfcinemtror • • Per'csat.!^,. * fit T 

As land ar ^ * 

Banca Lopez Qnesada. T»,' Ura 

Banco Eilbfto _ t.. - 4 

Banco AilanUco C 1 . 000 ) 1 « 6 : :; :V 

Banco Central -. L'..' 9J3 'F^. 
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WOOD CHIPBOARD 


European industry in 


■ RULK5'gqrenti«g' "dpeSrarj' 1 - -XT' «T» MU* N 


rf/ UjBwp. guiuuu^ wptiwi - 

-* ^ j tkffl ') on.- the -.Piiia.; . \ f . : 


By Our Commodities Editor 


• COPPER prices lMt ground aijaid 
crop potatoes this year can also on the London Metal Exchange 
be gauged by the Ministry's end yesterday, with cash wirebars 
of August yield estimate of only falling by £ 5 Ji 5 to £574.25 a 
9.9 tons an acre which is 3.5 tonne. Reports of moves to ship 


a sorry state 


BY A CORRESPONDENT 


^ 3 ^ . ? to. 2 jin. .tohsfolIomnE the 5 ^n; acres; 828,009 tons of oats ■ 
iS. U)£ Dnce issm KHStSIJmil «L.ntina fnn^Htnnc mma onn _• . aaa - 


3— .-s 


► wfrife sugar fotures market . : ^ : ifir . monthly v a 

: '-Tfw situation is complicated by a*^«ra^iirdaYtoe i 
Vfhe fact that: the neW^ales. Tt 1 JgEJgS&X* 
Sapptied , without- »: compromise' 


:ely tons. This is made-up of 4 «45o6 fimro m«T nSariv A cwto hahw m Lohltn p„V. p ‘T" IViVZ CONSUMPTION OF wood chip- Assomuon, a U.K. based organs m 5 action against some mills in 

:ets tons of wbearfr^ ^ml^crw ^ l^ e/d rf hSSt board in Western Europe is sation financed: by European and Norway. Sweden and Romania 

fall 8.653,000 - tons - o?° barley ifrM Serabe * 4 - ° *** L3am currently running some 35 per U.K. producers to promote the but were powerless to act against 

the 5 Jr? acres; 828 OQG ton/of oats ve ^ g - . ' Sf^ r w»r d m, uapact dd cent below production capacity, material, has recently done a Belgium, a fellow EEC member. 

any from 575,000 acres; aJd i4I?000 French maize ’ movements’ Tn gOld^ST^raS pric ^ It"? 5 have . **. C0Tne “ defiled statistical survey of la the i first half of - this year 

dry tons of other grains. rreilCU m&ue affectiiu- LSi a K JntimpJi depressed that no mill is profit- imports, home production and Belgium became top supplier of 

it yields. Owing, to thehot dry summer From Paris Reuter reports that- „ V\ ' CUia “ * . ™ en J* able. stocks both at U.K. mills and in wood chipboard for the U.K. 

agricultural the 1975 'harvest had been virtu- French maize production in I97& ,. MarKe ‘ sources clamed teat in Belgium, at least three mills the bands of importers and dis- sending 112.955 eu. m. .worth 
of ally completed at 'the end of 1976 will probaSly not be much “e- cutback in Zambian ship- have 'closed in the past few tribators. It has come to the some £5im. and easily overtaking 

eli- August Ibe Ministry said 80 per over 9m. tonnes (858*n. in 1974- ™ CDts IS far greater than the months and two more have conclusion that apparent eon- Finland, traditionally the largest 

i in cent.' had been -gathered com ; 1975) despite the planting of T: , cei Jt- J® rc £ majeure applied for a moratorium on sumpuon in the first half of this fi upplier, who sent only 71,676 

put pared with only 50 per cenL at 2.06m. hectares this year (1.9m. JJ* ST?®??!;, ut at lbe , ra ? m f° l their debts. Jn Finland, one year could welt be running at “i™- 


r*^:- '• 


■ *fc4s, f 

A'S.£c- • 


tiie end of August 1974. This harvested last year). ' The Maize u*e r e js UtUe concern about the comparatively new chipboard a level 12 per cent, above the . nDe development that 

should , mean that the first yield Producers’ Association (AGPM) ^ J^ r rf K shor V a Ji s , mce th * re producer has been rescued by same period of 1974. would {u° s t to relieve the 

estimates may not' have to be estimated deliveries at 7 ^ub, ^ than adequate supplies a . state-owned company and As far as Britain is concerned, 5[r Ce i« °° would be a revi- 

amended as much as in previous tonnes, (6 An.), or even slightly a . .. there are strong indications that ^ rt,e statistics are to be be- f *i, e .I!3? an ii < J e “ lan d wh . l . c ^ 

years. less, which with a carryoveTftQt* 5 ajnblan pre ?^ n a similar k«i» ' will soon have jLS, it aoSears Uiat coosump- w fc ld , - i v * rt , Belgian supphw 

The dry summer has also re- of 2m. tonnes and estimated. ^_ e _ an gth Kaunda announced that t0 be mounve d for another Jj j up remarkably bacfc t0 t r tradltlonaI market 


• w — mhia JIW U«ta wwuiiura uwi u«tv«- lw ucuicuca di I — IB. « ■ 

S ..ci.. . amended as much as in previous tonnes. (8 An.), or even slightly ^ .. ., tbet 

problems, the Minfetiy sonrres gn mwi pr - years. less, which with a carryover stock winni h J?' Zamb wo president a Sl 

.***d. . "■ . ' ••••-. The dry summer has also re- of 2m. tonnes and estimated ® nnet b Kaunda announced that ^ 

Although the wheat figure is duced the quantity of. hay imports of 330.000 wfll give Cheese-built Tanzania- coriCern . 

.house. - the Banmie. Central cw& 4>elow last year's final brought in although . its quality France an availability of -9fim. __ , a railway .bas begun jteeiir 

.Gomoenaatum $A -fBCCJV w jneld figure it . is. only one cwt has been gooil PiSr' hay from tonnes. ° P n* U - n f ° n ^ praersency b *T Europea 

average grassland w to four y^rs old The AGPM .epon said the uon 

^ ".^^ .Bepteniber iS/indSO.. 1 , ^ barley yield' is down by the yield is estimated ar 30.9 very low yield now expected^- ® r exporting Zambian lWT 

-neuter ^ .. - - - - , -.t ■ . 12.7 ewta ^on.Jast; year’s harvest ewta an acre. AJS ^cwts below \z*> below 45 quintain per hectare a J?' " 8 ^ it rall *' a - “ n tion 

9. w • • V: ' ...japd Sfi.cwtsrdown oa the three- year's figure and 6.6 cuts below, against 47 'last year and 54 in[ a ? basw ls neing capi 


less, which with a carryover stock Jv-nnith k- “ amDlan pre ?,K n * a similar rescue wiU soon have |i ev ed it aonears that coosump- wt t ti«? , °®S»an supplies 
of 2m. e sti®*ted.[^^ net Q^?“JJ^ n |j? nou S^*|L t ^ < _ to be mounted for mother hST up reSSS bac,i lo the,r ^ ad >‘>^ a « ™ a *-ket. 

? imports of 330,000 wfll S^fjfojnbia railway has begun c0 |^ er *!‘ . well and most distributors and A criAn flolrcic: 

7 France an availability of 95m. { ODerat J ne MeeUng in Stockholm, the 0]erc hants will confirm that this ASpGD T1^K6S 


. J. . v between September 15'ind 20.. , J , xj, c barley yield ' i 
• Reuter •/.. v % . ■ ^2.7'cwta Jm.-Jast yea 

-. • • 7 • ~.. j aud '2fi iwUi rflowD on 


’PM annr, < a t h« l Official mining sources said the European Federation of Associa- is s0 . The fuminire trade. 

I Possibility or exporting Zambian UDns of Part,c l eboar<1 Manufac- j ars est single user and the 
- trit! OW P_ . i pftfjnpr .jtnno tha nilwuv nn on tiu-ers approved a recoramenda- "ci us %v has^maintained a ale 


Ismanp'^ : year .average, and oats down the three year average. Hay from I97S-74 — is due to tbe exception- Mr £■, H K 

:>i5S5TJS^? das **“ smj r Vr 55 'X **“•* O'- “ —-gT h “,^ D «-“•*'“» -r,oTe^r. 

’ Stoe pile pl3.Q On the' basis of these yield 31.7 cwts last year and the three already suffering the effects of } m&LSJ h.| f * Hy ^P eraU ^ ca “ B £ , f ,D f a u ,hl D h € ’« ?r T^nwk !T°2 8 J v ! de 2£f ST mil vim ,f 3 ,ot more Producers go bank- 

« f estimates, adjusted'. . to take year average of 33J cwts. late frosts and heavy rain in’ jriSSS ^ LZ, f,°* !£ ,c i*i S .SL2*^ Sf. a< L °L}?£%L-ZJL «« rupl win capacity sur- 


rgest single user and the in- _ A-' O'^^^blished . suppliers in 
tiu-ers approved a recoramenaa- has maintained a steady Scandinavia see Ibeir produc- 
tion that no new production 0 ffi a ke ' ? lon fat ’ l , nes idle and a crisis 

capacity should be installed Nevertheless diatrlbutora are m the , ?? us ? r> ' d . eepenm u E [ hey 

because of market saturation. 0 ^ no ,hJ^ fi reer^ eros^d fnr poim the facl that m lbe ion - 

keeping their lingers crossea idt tpi-m thp nrespm nrint* i?uttin n 

Tbe industry finds ' itself 1976. Up Lo now there has been C3n he in P 0 one ' 6 iotorest" 


•J- : - ‘ i -'-- TOKYft, Sept 9. j account of grain' harvested in 

-v- JAPAN -FLAMS to -build up' a| - 

stockpile 2m. toutwa : -of rice • : ■' - : ' • 7 : Cr~ 7 . 

- ". iio -prepare for any 'Jamre food j - pi v; — . ■ ..- . * 


- . price uncertainties 


EDITOR 


tcwMMftffifinrtL fate fro^s and 6 heavv rain in’ _“^ n while. . id Sanliago, one half of. which is of its own stead of trading up by moving rupl wjl , Sllffi cient capacity’ sur- 

The Stoit of tte Iom in main ADri] f ^ ° ^ S 11 e t n Resident Augusto making. In the late 1960s wood bouse have concentrated on mi- viv P e tD suppiv the Sket when 

the extent of the loss in main ApnI. - Pinochei signed a decree-law chipboard became the favourite proving their present home. This tie lllim ™ KSvithoflph 

~ " : : : : . .. ■ reorganising the Stale copper growth material of all the wood- frequently takes the form of new f com past ^ es an |j ' tr adinR Links 

j. ■ j corporauon. Codelco. based sheet materials. (As a kitchen units, new living room tbal O0 bac jj‘ over o enera tions 

HHADl*T€Kinri£kC .. ^ n ° er ^ oew structure there broad generalisation one can say storage units and bedroom unit v K _ “mporters are svranathetic 

IllflVCi lit All 11 two separate "W 01 **- OuH it is less labour-intensive furniture, all. fields where chip- their function as trad*ers dictated 
•r “P?S- Corporation ttrf ^hre ae than plywood, it can consume board is pre-eminent. But there i>, at they must buy in the best 

’ - Chile (Codelco-Chile) which will material that would otherwise be are a number of basic price rises market and sell at current price 

' take direct charge of the adinim- wasted, and it offers fewer en-' in. for instance, fares, rates and levels 
... . • •. : slration of the big five copper vironmental problems in manu- food which have yet to work ’heir in the end ii is the nrime nro- 

pear, since crops ra other dunng the 19i ^77 peno^staruns mines, making ft one of the faLture than fibre building way through to the consumer a 1 ducer of a material who decides 

countries are also expected July 1, 1976. But long-term con - 1 largest copper-producing com- board.; For these reasons a huge a time when the £6 wage increase the price at which he will sell, 

e well below the levels, trarts in th U.K. refiners, and any. pamies 10 the world. investment was channelled into limit will begin to bite. Uow will the importer a« a middleman 


well below the levels tracts with U.K. refiners, and any l panics 
ir. change in the world market situ-f Thei 


in tbe world. 


rm_ ;n 1 . u -i ' v 7;"" , mi*- niipui iti on d JUIUU icuidir 

mere will also be the Chilean I pr0 d uc ij 00 capacity and even if non-essential spending hold up cannot decide price levels. But 


-Earl Butz's\ commrtmeut last wontfis -of J^j^-apconMhg to it was anticipated that the ation, could affect the negotia. Copper Commission ICCCj, an economic- growth had continued then? In the consiructon in- figuresproducedreceotlvinFin- 
■ TnftTith tWt wsmWt Jamaica p. industry sources, our increase ut plantings, helped by tions between the ACP and EEC (ad visor y _qr gam san on serving the on the scale of 1973. ennshmo- dustry. the second largest con- lanH itiustraie the *erinnw>ew of 


" rrrflfn* anniiaP r nvt>r rtiw MHI B-lOB- W «UHS miHvua leave Over JJH. IOOS IOX CXporu 

« : ' iSS^*. 3 S aUa ^ ? ‘ * - to the U.Kr-es!plrex at.the end Instead, the supply-demand sitiia- EEC beet pj 

. " - : “ 7 c ‘ niinnint, ^ 1975, . '^Ud - ;ti»Brtiext - . EEC lion may be more finely balanced possibility of 

dap&u . as ajw . pmonwig ,10 •‘o.Vglv sunolies with nano ciioaT imnnrtK noarieft the wrirlri aiioj 


ie .in Plantings, helped by tions^ntheACP^d EECadvisoryorganisanonserving the on the scale of 1973. consnmp- dustry. toe ^cond largest con- 

incentives, would bring a due to start around May next Mines Ministry, the Foreign t j 0n would have been hard sumer of chipboard, the prospects the position. First half 1975 ex- 
and, perhaps, ye ®’ . . ^ t> a 15 w - tbe pressed to absorb all the board seem brighter but tbe same ports are down by nearly 44 per 


th lS°5 n ,5 S a L B ^ k aIld bodies on beiilg produced. The recession applies. 
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heavily in the post deeade;-. • • 

GHANA 10D-CROP 

COCOA PURCHASES 


[priees"f6ftiw; 


at. the end Instead, the supply-demand sittia- EEC beet prospects and the policy matters. 

next EEC Lion may be more finely balanced possibility of Russian buying, 

sg supplies with cane sugar imports needed the world sugar market remains 

iwlon does to fufiJ Britain-'s shortfall- subdued at the. moment with U/iviS-rol 

L, 1976. So Bntish cane refineries are aX * alu * s ' tending to ease. Lack ofj KeVIVai OI 

; toils - or so present engaged tn negotiations buying demand, and the decline! ' ^ 


cent, and production by over 31. 


Moving house 


■: — • (jicacuL euEdscu ueeuuauoua : — ' — <• — . ■ v t n n 

to be^ shipped : by. -cane sugar sup ph.ing countries to 10 speculative activity reflecting] I I V n/vflPA 

suppliers during Janaary tn June agree longterm (five^vear) con- the downturn in gold and grainy } VUIACC 

next year : ..subject to including the January-June *“» reversed the recent upward; , 

negotiationfibe(»teMltlje ; refiners period next-year. Britain mav elimb in prices. The market »a£[ COllirSCl 


tuwiA run^-: n ^“SSPSiTaSSS’SS j? sc» riv «a' «. contract ■ °S h«STb.w» «bo BT jsssnss w. * 

ACCRAVSCPt fc : and the countries i. we » have to pay a sufficient also depressed yesterday by; cnb “ eU Sf 1 doubtedly started the price cut- resin glue. The two I 

. PURCHASES ofttnijftTOP ..'efleip- usiag/ll^.EpCiwtaoertprice of premium to stop supplies of cane news of Brazilian sales. - NEW \0RK- Sept 9. 1^34.000 cu. m — about -0 per ^ spi ^ Lgte , asf P ear rtje Canadian producers infli 

. — - for. the thirteenth : week ^of toe £156 a .tpn guaranteed sugar going to Continental beet Reuter reports from Moscow' raw YORK Coffee and Sugar ° ow ° 00 [ he J 300 ™ year .°j slump in Germany had drastieaJlv no doubt by toe fall in 

, season tb_. September. 4-areesti- ^.floar.’ factories, able to refine cane sugar that U.S. agricultural experts .Exchange has revived trading in , production amouni ced cut ^ export market and domestic and U.S. demar 

“ ~ 5£ ted .The.last published .Mtimate of during seasonally quiet . periods raid they were sticking ■ to the (its coffee *’B" futures contract J ”• tbe Belgian industry was des- both making serious atten 

- Ghana Cocoa. .Marketing ...Boarff the. cost .oT- production, m the at very competitive prices. .At S0-84m. tonnes estimate for ihla] after seven years of dormancy. 910,000 (including llB .000 cu. m. pej-atpjy seeking other outlets, market the material in th 
Mid. This- hrih&totnl-nnfl-ertn'fCarilgbean'.wtf BWjifc ttm' about- toe -same 4ime, the question of year’s Soviet sugar beet crop, as iTra dine ceased in the contract of fl ax&oann. In the first half Th e mjii- tha, C0U ntrv are The Dronerties of the hnai 


| in Europe has led to the present But while consumption in the The worldwide economic down- 
sorry state of the iodustry. ®-K. may' have held up so far turn has produced another 

.prices have dropped sharply in factor for the British market to 
IV/fflvItlO hfillCP ^ ace bf over-prodoction in digest. For many years Canada 

ivlvlTlilg UUU5C Scandinavia* and on the Con- has produced a material skin to 

The U K ran nroduce about tinetlL ^ lheir counterparts wood chipboard which is called 
half of the wood efioboard nom elfiewhere none of the British waFer board or flake board. It 
ally coisSmed profl,ab,y a ’ made of flakes of aspen, a 

ent consumption topped the pr * SeDt P™”' . . . fast growing hardwood m plent.- 

mlilion cubic metres mark at lT was Belgians who un- ful supply, bound by a phenolic 
SLTmi ?oe doubtedly started the price cut- resin glue. The two largest 

cent 'down on the boom yea/of s P iraJ - Late last >' ear ’ tDe Canadian producers influenced 
JSf Un!^. slump in Germany had drastically no doubt by the fall in their 

Jf^rSS e ^ UC 3 nS n |^:^ cut its “a 1 ® «P° rt market aQd domestic and U.S. demand are 

n 3 OfVfWin h nHil.' fn mn i the Belgian industry was des- both making serious attempts to 

810.000 (mdudin,, 119.000 cu.m. perate ]y seeking other outlets, market the material in the U.K. 
of flaxboann. In toe first half ^ m that country are The properties of the board and 


ifej. . •> f 

** V \ 


... .-ended August 15 were. 44R- tons 7(WAOOtomf i^tii'tho'jmsibJiity exporting countries are due to last year, when 76m. tonne* An Exchange spokesman said Per cent. up. (the largest U.K. which is ideally structured for growth area but one“at which 

■ .which raised toe cumnUtlW?ur<; of being e^^wfir.JJKfreather meet;In Mauritius in November were produced, and add that the industry pressure to get the con- mill at Cowie in Sterlingshire the brisk wheeling and dealing the conventional wood chipboard 

chase&j for jthat season to that conditions darnot improvetmeans to detennlne their approach to extra 100.000 hectares being -tract started again mounted when got into its production stride in which developed. producers were casting their 

'='• date to 6.862, : tnat thfe_ ^rd^a;sri^ini’ sttuation negotiations for the price to be harvested this year should pro- frazil reported the frost disaster the period). As prices fell all round, the eyes as they perfected the pro- 

t Renter ... for shipments to Britain vide the increase. 'iid-its 1976 coffee crop. The Chipboard Promotion U.K. producers took anti-dump- duction of exterior grade board. 
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>:* 


COMMODITY MARKEM-REPORFS AND PRICES 

HA Cl? llETitfC 74J, three- stoott vaaod ASM for forward metal Tun 

OAijC ffUCi lAidJ - - - f695^B6. VS.'#l» d». V«. Catiradeft. caili,-. over g» mimes. 


Turn- (lani.GtMW at Si20 fJ.o. for Sew' Time- Now. W.WMG.ak Jaio.' 6«.nM4J0. March 
charterers booked a vessel of SUMS Iod« 6C.a04A.15. Mar 68.4040 OS. Barter, easier. 


MEAT/VEGETABLES 


PRICE CHANGES 


F-'i-varcl metU-tridrf dow to.f^-owiaa ^CeUw^ea^XDOad^- Afternocm; Wrobm". Stasdant ihree months ISJUfl. 12. tradnE ar S3 drtlverv Ailaatlc Soot, a «3.tS. March' siM-ssAV. siur 06.95 

to nale.tnn ItoWattwi ikI imports that ca*. M^ded. three mom^ 1S95, ^ jGnde. aoended. Afternoon: -Standard. 96.408 long dwL vessel was irrawd KG CA— Location li-farm spot 


SMITH FIELD— tPrlcuS in pence per 
pound). Beef: Scorch killed Sides MB w 

33.0. English blndquaners — heavy tt.O ie 

41.0. forequarters 34.8 to 2S.O. Eire fund- 


Prices nor mu oDleas otherwise stated. 

1 Sept. 9 + or 1 Month 
• ISTfb — . up. 


. UJ BUW.WUI iwwww^h npwrssnuu ^ ST _ lnna amused HCCA-Locatum cx-fann spot prtcea: nuuDera win Cl roreonarters *4.6 

exports af-awpcr frpm-.LoMto wrere to be fcv «4f W. *£?•*& .*?■*!: S“* Sa. M. ihive months CJIO. for a vpragp -from the- (JX. Cull to the Soft rallUag whom: UumtH!n.-.de £61.68 

;*iven. : prrferenttol aeitzneot.- The^-prlce.- CaUi«^, i , -.ttBnaided- , KertP WWw, M. ffistt. Grade nnnded. . Kerb: Conrtneiir ^ «.4S Sew. Ctoucrarn^^rFeJ^rSraumbrr: , 


;«ivni praerounu- oeaiBteinr -rae:-.pnce. uatuoocE,, .aiwaaon- , wireu«,By to. cukh uraue uiuraoro. . lu-ru Lonnnenf af *1.45 Sew.. Ghiucrarw 02 ft a- Feed harlev: Bumbrr- 

SSL > ^&SL ,| S. 0^ -^ 0 5^v e T^''^S ^, «^ a, * m6 ' *' 5, **■ K GaOwdes, Srandard^Imw-Scin- a JS8. U»«e tnonths oil tankers— M ain nneresr la rtv side £5*.». Gloncesier £SBj« 

J**®" ;■ - -I' 18 - 2 ®- M*. klsh Grade, muraded. . .. rmnooraf fixture of a MOBOO-looner Tram The U.K. nxmetarv coefficleor for rhr 

j TW l oan asalfl. The further dadtae LEAD — Easier in quiet trading, the Persian Gulf to Wes? by.B. B. Hum and week begumtrg September 15 is wrpecred 


35.8. Metals ; 

Veal: Knxliali fata MB lo «4.«. fats Aluminium r»i . ...£596 , .. ... i£3Bb 


’rwi— L«WW aoalo. The farther dadtae LEAD — Easier in qma trading, the Persian GqJT to West by.B.. H. Hnnr and wi 
tSnmn - ~ . , iBn “ hr .. jFmuuw .:-pvendadd pnunpied madokl marker fallowing the dowmrard move- C#. at an also uocondrmed nue of be- to 

lxjw ionwa. ■ , oeerinss of material tart the mark** was mem of capper and zme- Tnrmmr 2,050 neeen Worldscale » and 32*. loading 


nmam unchanged at LIW 


• high ' quality! 46.0. hobbies . 9.0 to 12 0. Free Marta -uif ^40-35#- -5 j£54^J5B- 

DbkB binds and ends 78.0 to T3.5. hinds J-JW 1 *** 1 

and PDdS (iujtb qualiiy 75-fl. fitsu ntrp Bin | if , .£574.2fi[— 6-2&A602.5 • 

. _7 l£62335i 


rween Worldscale 38" acid 32*. loading EEC DAILV IMPORT LEVIES— The t-ambr Bn g llsh small 26.0 10M.B. small Cssb*StIwde'^’i*"i£S6l"^ •— 6 2s!c59i'm i Sll vt?r 

mst Biar? ; » set its « 


Sugar down 
after grain 
prices fall 


WoES* 


4- or .mrtocphinal'. ' by renewed demand «T tmmes 

3^+71 ~ -~7 ! ^ ~i^ ’ «Srw 
SgtofftW - I i-*. m* SR 

fiMtMmV 875-"-. -4.0 . . - - r u 7 iSi'5 io’s ,80 ' a r 1JB J” klDK HwiWatton and drifted in i .tjlnlL tMl.. 

ShdaodflAj -:•• . - ' * -- r • 174,5 l i lately featureless session which lu- .23.48, no, ML 

Dash... 568-3 j-W. 36CL2 • .j-%jnr''SSf aa ^J."iiid0.a i-AA i ^‘T.Bpot.l — 1 .L-";- rtnded wune switching and seif- trade oil. (O.B2,_ oil. 


, law.... S hw-o r-<w> aww ;• . '^v'w.rJTir i »i4A.a -Q ^ l 51 5840*-- t5 TO, \ 

sef 4 yYI ~ 3306-7 Sj I Saoa^pA Moran*: Cash a7«. ISA 74. 

d95S*l bw . , . iTtaent.-. «14« I Saw mouths aw. 82. St,’ Kerb: 

L - • r ---liTpSj?®:. 7 fitndtaH - i^BaUas J— 2»a! — I 075. Mnfee mootbs £182. Afternoon 

Amklaamafad .Votal -GotoonldyH re- Nwlirt. ' — • ' ! j *361.00^731* £174, earir-Sep*„ £178. three i 

jotted that in iho momhiK cash-wtatwis — r— . ~ ■■'■ J18L5. 8L Kerb: Three months 


fta ssbla w its ss rsa ws 

LV ” ^ orter CBrP “ I 1*7? K 0 M HiU rtSb“tSaJRr“»0 Itwortid ^ e * d t174 -0^184 i toper on light Conmusskra-housc selling. 

V rA , , — \ »!“?«- Sl, Dee -«2Sr , ?lES ^ ■ HnTzJSSd Vil wai ’niontto.ui XIB1 ^I.ZfiailSI.75 In fcalmvJess tre-lln* sugar closed lower. 

£ COFFEE ' BE2Pmi.-W5Ht.TOS "?**■. ro MS m ao «r WO VL^ **,MI i.: .Tl£1JM Chicago grain flninhed lower across rlw 

& Robosia futures opened barely ste*r il7J8- nD. ni}. ml nil >. . Hard Wfaeu- 28a in £7.a. q “ ‘ ” ' 

«m long liquid arion and drifted in s .411 nO. tlflli. Rye— 33A8. mL ml. nil. Psrft: Bngllsfa. under 100 Dm ».0 to rtouounuAjoriycw. 58I-I8f j 

largely featureless scsslou which In- <25.48, nil, nil. nfl'i. Barley— AXL ml. up. 36.«! iM-120 lbs 28.8 to 34.0. m-im a» ™ ma rteM ....... yf+A j-lA 1 

...... doded some switching and- seif- trade nil. (O.B.- nU. oO, Dili. Oat*— tO^S. nth 28.0 id .ta.3. 180-180 Ifas 27.5 lo 31.0. 180 U» yw»mi slleo> nBEiitgi,Sllt-116l... i .._..^ 

. . Operations. Later, fuiuiwi recovered nil. Ofl. 1 8 AS. nd, nil, mil. Main I other and over 24.0 to 35.5. Silver Troy or ZQa.5i> 1— 3.1 . 

‘:d; after Monday's decline. Values turned *an Hybrid for seeding*— 18.03. nil, nil. Crouse: vaimi- h^«t ,.ipki imi ■» i««W» SJS: 


a rnoouw do. ' 7 IE6Z3S i NEW YORK. September 8 

Gssb Cathode ivi...|£561 '-6.2KC59 1.25 1 SILVER rallied on new Commuwjon- 

5 naontbsdo. ibi... £508.6 (— 1 7 W&11.761 House buying wtuJe utpper declined on 

l»'uld .-...Troy oz.AI48.7B,- — 5 IJ1W.X ; continued trade scUing. Coras closed 

UsdCubm. £174 — OJ25&1B4 | tower on light Commission- hmisu selling 


Fret urnrkei oif + 0.05161.76-.83 [board on renewed Commission-house hqu+ 


Unmimf-' rnah n"j 7* - rd -j \ v*#CJ Aiivun. UfliUi inwenw vm MW. lVAMi uu» uui MUf. wm mamm 'M*UK 

^ W. ffJi: ***** Monday’* decline- values turned than Hybrid for seeding*— 18.03. nil. nlL Granse; Yotme best .ucki mob to ax«».BOp--aAa;M%o ; op "a^XaiTm tnT Vsain. 

"ifcJSSf “3 steadier ondealer and trade-liouse bitriiu nU- tlff-BS. nil. nil. nfli. Bucfcwbea»-.\n .Kgoto <e*Sf « * lo M 8 TiuCash.w* £5.139 {-4.5 <£3.827 ! g““ ™2* ^5. " «!&. \fav 

onprovemem hi New Yort> nU (nffi. MlHet-4.10. nH. aD. ML »^ d * “hfi.c. .» £3.281. 5j_7J £4.286 [ • 7 ^' so s \ ”•?}- .i™; 

nms by die end oi the Hsshn.wsre higher **■«■ mL nfl. tdl*. Grata Soratamv-SUt « n ^*iT h 0 m# ’ " , ®“ “DMb-41 £424i.S - ° 

aaj. 8L Keifa Three months £U& balance. ... nil. ita. m <22.re. nil, tiiL nd*. Old Much* 45.0 10 50. A . /me Uuh <«■ » iite 5 :-*.5<CS44J s .. nooucud 

82. _ EEC levie. or* olnn effw-ttw (nr MEAT rnuui«mu_ lu ^ j monlin. un E369 I — 9. 7&£X52>.R7ti I Samos AO. 4 npqUOKU 


Co r o a - -G ha na spot unquoted isauie< 


£1813. 8L Kerb: Three months 
8L3, 82. 


GOURMET 


RESTAURANTS 


SALUPOLl RESTAURANT of DM Broad 


ZINC — Fresh soiling was promoted by 
the setback (n copper and also the state- 
ment by a spokesman tor Zambia >> Metal 
Marketing Corporation which said that 


Ynn rntinT-’~t~ rT^~~n».in ■ ■■ EEC levies are also effective for 
i 1 T M 1 -Bwin to September ]g tor the fnU>m'iug douri- 


— 1 Uun+ 


i£ per tonne 


■ with preriou* in brai , kei':> In Unll. of' 
A'-coant per tonne. Wheat nr Mixed 


Wheat _airi are_ Flour 4C.M I4.1.87-. Rre rdiar t+iji. Pits ' m.bb "per icore Iw ; 1 ! 

Fnnr— »1.T7 (51.771. ■ -S-o IDs. England and Wales— canle @% !.. ‘ £457 , i£457 

numbers up 17.5 per cenu average price himomi Crude i>i' £430 '^5 

SUGAR ^ : 


TO? M^i(MS% e mtf| 4 S V .a!au <M> Cl^r»t JACARAMOA. Wstlon Su 


twice nJahuv. 10.30 p.m. j«cJ r.T5 &m.i air luoch«on« li*_ oard«n_ 
Mart, to Sat. £5.25: TW. sag -1922. . 1 to ntakrioM. 589 0075. 


... - • Jl«« metal was stranded in the country jw/omber ..I702.U-6-0 ! * 7.0 W o-a&.o 

U, fai^a C $S:l2^ r^enj^t 208.0-9.0 tBJ «8B 9788.0 

. oinner. o raw reported. Tunvuta -Jam tonnes. j Bnuar y .. ,J7U. 0-14.0 1,8.0 £32.0 716 J 

- 7.0 ,703.0-25.0 


CONTRACTS & TENDERS 


UNITED ARAR EMIRATES - Bk-«s 

. * Cents par pound. >(Jo ow 

• iw»rfww»» dooa. iflf per i*t 1 

■ v*. .-•• ; v TENDER Nix'^t/75 ' '• i ^QLVER " 


jura. OMtrm- reported, -nnwer =4»o tonoes- .. .^15.0.14.0 | , 8,0 B32.S716A MJuAK ^"o 0 * 194 : 

f. * -- — • — , . If nn-h bp! non +70 mi iiu n . • “Ui. aviragr price UTS ifj.u,. ng -^waLeon ini..... .. • . .J 

ZLSC ' a-m- + «Wi P-®- or 'iS'JJ-g .^70 naamn ‘•ONOON DAILY PRICES <r>w sugar, oumhera down m per ram average 

1 Offlmai ’. — SCwfflrtal —1 ‘vm'Sji a Ill’SwSr 2a aj ntt a ton cj.I. lor Sent, ortra M.06 .+•». sraUand -futile PWIIdo loo. 8Z3Z — 2 ' JZ3S 

“ » » n nn. fawnrnt. TSliile sugar daily ortre numbers down 8.3 per cent average pm* h"C,, P**? 

£ : £ I £ : Sfltsi •■— .i2H° was teed at «97 a ttro flS.61 • +0 J9>: Sheep oamberv up «.« " k ' .cito 

Lash.. 556^6 ♦IJS 054-6 ^-2A Salea:LB44 (L7K!t lots of 5 tonnes. Nervous long liquidation depressed per o*m. average prtra 32 bp i + S.t.; -i.-aifi a 

imootha.l 309 70 >1 A! 368-70 -2.75 Latest pohUshed ICO mdlcaior pm-es » aloes Infnall)' and Jhe fact thal - Che Pig oombers up iO.0 per ram. average 
tewt ?fmos* — ] o56 l-vt , - L.S. cents, a pound. Cofamhlan Mild nwfcet was dlaurteo In this way led lo Pnra M.«5 * -0B6<. G rains 

to_ ProuWeat 1 — ; .... *481*^9 : Arabtcas 98.88 (8188.. Other MIW 1 urther weahnesa and Uw move snowballed CQVEMT CARDEN— iPrtnea In nerlme, tertej 88C o;60.5 i: 62. 

r . -f Morning- Cash antraded three mouths Uowaghad Arahtcav with some stop-Ioss aelllng to evidence — inportad Jr Mtoa? Oramra-Bnofiian i»0.35 - 0 . 8 W ;62 ; 

l. I iSfs rawert?- 1 ^ UIUa Voan K * 50 taamel.^ RobnstM re ports. C. Caarnlkon. The marVei showed , iTlfSr" aimS- Hi* Iw 

'A*!%£ r" poSn7 seUel - b »d«M- saleat-Oct. aASaSuw' b ® vww * ffjaF &3 S J? . ^SJra^jLl^ ' ^ 

«4i-S2 J2L liiS. OOWU “’ vu: nfl. Dec. 87.4M7^ta 87.5 MB.Mt L WrttaE- j.a.TiW: ST.h Zn^ Nn. 1 U«3 ipnnR l ! 


- dJ £ : £ , r : 

^.-TlCHh. ' 366J9-6 -*-1^8, 064-6 >-2A 

-2-. JSmootha.l 369 70 >1J6! 368-70 -2.75 
Bte^lifmos* — J o56 l-v l , - 


Ull: nfl. Dec. 87.406J SO: 87JHM8M: 3. 
Peb. 87.78-88.88: nil: nfl. April 87M&L28: 
nil: off. June- S7M-80.N: nil: nil. Ana. 
87J8-A2.08: ■ nil: rril. Oct. HM-RJO: 
ml; nil Ton] Sales X. 


Italian: E.M; south African: 8.886. m. 
Apples— Preadt: Per 28 lbs Golden 


Prof l.Xartoedav'a Prortoo* 1 ftumro Delia ous T2 1.9S-L48. Pears— Italian: 
Comm I Cloro Dpy’i j Done Per pound Williams 8.1 1 -8. 12; Prtmdi. 


Uatlze 

Kreaeblfa.d Am.-£67.25 '£66.5 

A.A. Xaltow : . : 

Wheal ' 

Nrv. I tonng ; ~i _ • ! 

Nu^ Hard winter. ; , ' : 

iusrrsliMi fi.q.i..' ; ’ 


I-S8.18. July 8D.S8 bid. Sept. <W.#> bid 
Sak-s- IB? low. 

. Copper— Scpi 56. Oil iM.Jfl,. On W.Ju 
1 56- 70 - . Nov 5B.BU. Dec. 57.30 fcclUememi. 
.Sales: 2.2 Jl toll. 

Cotioo — Old. 51.25 • Saule • D**t. 52.U- 
i 52.25 <32.I3i. March 52.84 May s: 40 July 
> 53.95 bid. Oil. -M. 15-54.30. Dec. 5447-54..LV 
I Sales- 2.658 

•{•Gold— Scpl 148.30 •150.511 Ck.1 149 S* 
, 1 151.M). Nov. I5U.S9 Dei- ISl.wr Feb. 
I 154.20. April 156. HO. June 15 h.hu Ana. 
) 161.40 Ocl. 163-58. Dec. I6K.M senlriUtmi. 

1 Tolal sak-s- 3-S63 lots, 
i Groasewal -Spo> 155.0 nom ‘eank 1 j. 
On. I55.UJ63.6 isainei. Dei. 1AL0.18H 0 
; i same i, March 151.5-157.0. May lilt. 

■ July >31.0-154.5. Oct. 149.0-156 8 Dec. 
j 149.6-157.3. 

! tLard — Cluuago loose 32 asked -eamei: 
'XV Prime Steam 33ft nom. 


RUBBER 

EASIER. Prices were barely mummed 


i ... VHy." : CMuniiHi^dsoip-8ysteeis . ... tfST&S'JltTJE’JB DI1 „ KED 

. I’.' • ’--i nl * rk « yesterday at aB-tep. U25. eenf n IJ HHr.H 

Tenders are invited by toe Itinistry of Eleetricity and WktW,' e*s , e *- Prices were barely mamramed 

for toe proposed 1 communications systems (Paint to Point t-mjw. and ***£ S5 S-.-*hS^; m ^ 

mobile VBF radio iD^atiations) in_ tbe nojthern Emirate^ wgher on bahmee. 

• Tenderers; are invited to survey tbe area L and submit tenders fry * . fairly active trad ing, a ged n •— p — = 

which mast be 'receiyeA , by 1J.OO hours cm ^ad November; JgJ*} e^ s . . ' “SST* 


iriands: Per 28^ lbs 2.nl*Jamairanf^^L Coero Sluvunwi <«ii£614.B ■— 6 £708.5 !2SS-afi* <2Wi-298i'. March 297-396], Mar 
Crapes— Italian: Per to lbs approx, ruturen Dw.- £S76.7E— 6 -£585^ 2K4. July 298. 

Rwina l m.1 n: RaMja Dvr nnimH a im lk>Be«? Shipment ici! iPtaUnum— Ort. 1MI.4U <lo1J0'. Jan 


^21; HagUab MiUtag.. . |L'66 £63.6 | oAn;S5]S.W5TAOIX L'N UN UN SHRDL 


TfMalre— ShfPL 29H-295 iWUXi. Dec. 


.close jdpyVdoM 


CindWeam- ' -l-V-- 

li’ ' Each tender lee it Dbc 100.00 and not refundable. 


Prospective . teidcrcrs should apply to the Ministry*: 
offices. i&Uubal pr AWa DhaW during normal office hours. -' 


-dltYBKi 

| Bullion 

per 

! teing 

troy ps. 

r P™* 9 

Spot ...... 

SDSJSp' 

SttOftthv 

1 2».06p 

Smsarim, 

SSOp 

Tmoulha. 

ISjanttUt 

23Sp 


4- OS) L.UJL ■+ on Ctet- > 33^34.8834-8634.16 ! 24.% 

“ | do “ I - 6 ^-j 6 oi ; a 68 -a 4 i 4854 i«H 4 . 5 fi S 4 J^ 

, ; Jaa.Ur.; 34.8044.«U4.1MLffi 34.7^54.48 

S.1, 207^5p -3.45 A^Jua.: »-SW5.Efe5S..46^6J0 5fi.Oh5S.65 

-5.86; &I3.7p ;-4.l ^y-^ept «4048^3H^4B.ri 37J53fi.te 

L-«.6l- - Ore-DwJ SOW8;W37.7S.58^ 38:6638.16 

r ZZ3.65p -3.85 Joa-iir. 58.23- 55.2^38.30-53 .25 88J8JS.» 

-ESi : - Ap4im-: 48.0648^88.88-4848 


Sale*: W» f L519i Wg of » ions. KeloflS— Sbaniah:. 1.40-1.88 

Tate and Ltto uMYdnery price for .. . 


Wooltopsfi4s.Jriio.i93,. * !1M|P 

<7oveiE8dagaakai.i£2.400 i U2.S50 


granulated basis white sugar was £228 88 English prndvee: Lettace— Per 12 round p u p^r While.. _umi£890 ^15 iliBlO 


i samet a hag' ton for .bunv trade and 1,38. ras 1.28. Curantbers— Per tray 12 


I2#8 fsuie>- i tong ion ft* rypon. 


WOOL FUTURES 


Black... t,, u : £695 


1,3*. ™ uNwnoers— m tray a Bla^k. kiu^-gos X700 • Kfl-5«2 i554i 

1.38, 14 1J8. 1C 1.38.- 18 LOB. 20 1.08. : ^ : 570. Mar 57t 

Pstaues— Per 66 lbs While 5J0. Edwards * Nominal, . f Seller. •- liuondal close. ! (/Seyabean 
2 ». Cabbages— Per baa. Prlmo 1.S8; Jf. tndlcaiive price. 0 U-K. and Comtnou- > '137-Sb. Oci 
Marruws— Per IS B.«. CaaHftowers- wealth rettnefl. ? Uganda RObusa standard i 137.50-137.88. 


- 318.U0. Jan. 51.00 ’M-nk-mems. . Sales: 
j 21.548 lens. 

i *SevabeaNP— S-pi. 544-54* '5471 ■ Nov. 
-558-552 1 5541'. Jon. 582-501. March 569r- 
: 570. Mar 57H.' July M. Aug. 5«3i ■ 
f, Soyabean Meal — S,-pi. 135.50-133 *H 
iil37Jffl>. Oc|. 1 35.00-134. jU 1138.40., D.-c. 
i 137.60-137.88. Jau. 139.50. Harm 143 50 


auFu^ : UVE-Tntwwr St. <W) MB A HLW Sites: 137 US» tea of !5 tons. 

*-■...- -,i •.*i dXC' Storuhic: CaA 268.3. 08.4. three Physical dOsfag priofa finjrrei were: 

■ -v ' V. ' ‘ ■ 0:- •' - 4- ■ ioootte US, UA u^'uai Kerb: Soot SLOp (XLSok .OcL 3«.»P iN.SSdi: 

Sam Moder mi&t bc-suppoEted Ijy a Banfc Guarantiee lenr: nm umsii n*.s. 'inomoon: Three xor. .31 jsg isi.qop). 

.... . J - - .am m ‘j. ■ -, 1. t • L - IBBl Jli l W f 'Ml MI tar blh- Kvu • 


U9HDOH Thu nuiki was a shade Per ii i.6o-2.«. Maskrwmp-Per pound grade indicative oricra f.o.b. Mombasa 1 Swabean Oil— StpL. 22.75-22.«i ' t22 7»<- 

heller bi a more active -session, rewms °- !B - Tomateet— Pw 12 lbs 0JD-I.00. ujf. cents a oound. a Bangladesh arUte'Oci. il.664fii.3d 122.4J'. Dec. 3.16-22J6. 

flacbe Runner Beans — Per Doaod OJ6-0J6. “ C." i Unqamed. o Seller's anouilon , Jan. 22.06. M*rth 21.95. May 2LH. July 

• POoco per tf*o> 0»lta»-^er 5o lbs 2.68. Apple*— Per ft Nov. fcAog.-Scp:. n Metric tons .-21.7a Ang 21.«S. 

; _ pound Grenadlurs O.K, Byimtoy-B B.OT- r September. r aus.- 0«. sJobr-Aus. • Sasar— &poi 15.X6 ile.tfi. oti 15.96-15.01 

Awrtralom Tosterd’jsri- or[ BaBinen 0.88. Derbys 8.06. James Griew 0.85. > Nov o MayJtnje. v.Nev.-Jan. : 1 16.48-18.50 1, Jan. 15.50 HG^0>, March 

[<rvssc wool- dose ! — Dune Discover? 0.88-0.88. Tvdeman's Early i IS SS-ISiS Mar 15 14- IS. 15 Jnfy 15XKJ. 


S* of tbe to^Tendtr. suffiwhichwU hemreasertfrfl^ cnviRCilil UCil 

1096 Jiy. Way of a Perfapnxnce Bcmd for the suee^ssfag; |[ aUl AishAir AlcAJL 
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Equities recover after an early bout of dullness 

Index up 1.2 at 320.3, after 313.7— Golds down 
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reversed and DUG dosed a shade SEEL moreto248D wfX in after-hours trad tog in line with 1976, the Guernsey comu 

harder at 94p, after 92p. News- pr^ y ' c ^nent on the bettor-than- the metal’s recovery. . have spent over £50OJ« 

papers also steadied in the later e2cpected half-vear figures took Losses ranged to £1? in Vaal ling a new plant and;# 
business, Thomson settling 2 up ocean Transport 3} higher to (£24i> while West Drie. some 23,000 appliances or 


TBT. slow ^bustoess.in 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Tuesday, Sept 9, 1975. 


Pignras In pim-c theses shenr nrnnher 
of stocks per sectioin. 


Bet. 

( Dev's [K’rn’riB 

Change Yialdj 


Yield a I Hatin 


.<AtT , Mu 
■t 56& • Co 
Tax 


1 CAPITAL GOODS (179) |117.63 0.2 ‘ 19.67 : s.as 

2 Building Materials (30) ...lioe.sz —0.7 j is.ai ! 7.25 

3 Contracting, Construction (23} ( 2i8.94 —0.3 '■ 16.43 j 4.21 

4 Electricals (17) ... ... 210.90 j.o .1 | 12.32 1 b.m 

8 Engineering (Heavy) (13) ... 145.06 -0.8 | 23.21 j 7.48 

8 Engineering (General) (63) ... 100.30 — 1 21.92; 8.20 

7 Machine and Other Tools (9) 39 :tb - 0.2 { ib.go 10.3a 

8 Miscellaneous (24) 101.83-0.5 ! 84.18 1 7 68 

9 CONSUMER GOODS | ! 

(DURABLE) (57) 92.53 -0.3 ! I9.se . 6.67 


Unnday 

*T 

Friday 

dept. 

5 

Index 

No. 

index 

So. 


j Year . 
I «go 
|(4Ppnnc) 


High* kh4 Inv* Index 


Since 

ConipilnnoD 


on the day at I77p. ... lOOlp. Felixstowe Dock Unproved Ra v e up at £37). Of the lower 10,000^ customers to .the .y 

Following a fresh setback in the 0 ,4 nriced issues Durban Deep were «,nnlir ~ ' 


2 to 79p in front of to-day’s pre- priced issues Durban Deep were supply. 


early stages, leading Properties [^foaiy rwults. P and- O SO off at 600p. ■ The! company's .400' 

encountered a few sizeable buying Def erred closed umdtoed at 88p; Financials were tinsettlrt by holders have been adft 
orders and rallied to close offer jWp. the weakness m Golds which out- ^ conversion costs, u 

narrowly mixed on balance. Land a squeeze 1 on bear positions, weighed the effects of a _ firmer gppUauce modi flea tiofifc 
Secunties were finally 2 better on accounted for a strone rally in investment premium aod UJC ^r. S 1 .: 


9.60 jl 10.61 !l 13.11 !na.23 1109.92 71 


18.64 :221.62 219^1 1212.99 110. 


10.74 |214.57 ifl 17-89 1213.77 142. 


tt/S/W) l(2&/6|«) 


6.56 ; 146 .43 ,147.09 ,144.85 [141.82 92.78 [159.79 6439. 202.67% 64.39 
I (22/«> ; <2fii ! zb ensn 


I 21.98 ; 8.20 


I (22/4) j (2/1) (Bfi/TSi” f2.1.f5> 

6.75 1100.34 101.69 101^3 100.47 64.31 117.40 46.431 16a59 ; 45.43 


at 78p. Secondary issues were market. dealings, were 5 4>K at 495p. wage : setttement to Jhf- 

todined easier, although Imry Tobacco leaders dosed mixed Platinums fell owing to Cape per cent increase S»: the 
recovered 5 to 21 Op and after a light trade. Imps rallied offerings, especially of Potgfetere- butane and other high® 


19.60 10.30 


I I (£■*) ■ Ip/ll Hrbtm (6:1,75, 

9.31 39^4 40.40 40.60 40.21 28.71 1 48-98' 20.11 136.70 1 19.96 

•(20/6) (2,1, S4/7496) |(U: 12.741 

6.19 102.39 102.31 101.76 101.16 68.12 181.76* 49-65! 177.41 , 49.65 


ia»Ij '(27,4/72, 


ACTIVE STOCKS 

No. 


io | Electronics, Radio TV etc. (15 >|iii. 79 !+o.3 
11 1 Household Goods (15) ...i136.tq -o.o 


4.78 ■ 8.39 


7.52 92.83 94.56 93.95 92.11,69.66 94.56, 38-39' 287.78 38.59 

1 , (5/9i : (6/1, i £1/4 'TTi i (6,1 76l 

8.38 111.60 1X4.17 1 113.67 111.10 . 66.62 114.17. 44.28 257.41 I 42^6 


{ CONSUMER GOODS 
** (NON-DUBABLE) (168) 

14 j Breweries (16) ... 

15 j Wines and Spirits (7) 


Food Manufacturing ( 22 ) 
Food Retailing ( 16 ) ... 


ao Packaging and Paper (13) 
ai Stores (31) _ _ 

82 Textiles (23) — _ 

23 Tobacco (3) _ 

24 ! Toys and Games (6) 

! 

[OTHER GROUPS (92) 

26 Chemicals (24) ... ... 

26 Office Equipment (10) 

27 Shipping (12) ... _ 

as Miscellaneous (46) _ 


-0.6 

i 

18.82 

7.50 

7.71 

— 1.3 

23.11 

10.00 

6.23 

-0.3 

15.31 

6.48 

9.44 

1-0.9 

13.46 

6.87 

11J6 

I- 0 - 1 

14.73 

7.69 | 

10.24 

— OJ» 

14.07 

7.58 

11.03 

1—0-3 

14.56 

5.74 

9.44 

-1.0 

11.05 

4.86 

12.97 

-0.8 

15.96 

7.50 

9.96 

-1.4 

26.82 

8.59 

5.68 

-0.2 

12.86 

5.79 

11.90 

+3.5 

24.81 

7.70 

4.86 


7.71 1157.56 139.52 137.36 136.01 1 94.32 >146.90| 64.53 263. 22 i 63A2 


47.30 1 47.80 47.52 46.64 ! 


60.91 19.91 170.59 .’ 19.01 
(S/6) (6/1) ,15,1/69) ! (6/1/76) 


9.38 Jiai.02 133.92 1134.49' 131.70 1 81.71 146.46' 61.98 226.081 61.41 
I : I I (6(5, ; (Bill .H6/S/7Z) i(13/12l74] 


S7.15; 235JJ8i 54JJ5 
©ft HIM, -tei 1(11/12/74) 


I • Denomina- 

of 

Closing 

Change 

1975 

1975 

Stock 

tion marks price (p) 

on day 

hi^i 

Jow 

rci 

£1 

17 

- 285 

- 6 - 

302 

118/ 

BPB Ind. “New" .. 

Nil/pd. 

14 

43* 

+ 1 

45* 

' 33* 

Shell Transport ... 

25p 

IS 

336 

+ 2 

34S 

11S 

BP 

£1 

11 

520 

. “15 

555 

100 

Bowater 

£1 

9 

154 

+ 2 

175 

;30 

Marks & Spencer 

25p 

9 

103 

- 2 

12S 

• 47{ 

Midland Bank ... 

£1 

» 

25S 

+ 3 

305 

122 

Royal Insurance... 

Sap 

9 

288 

- 4. 

389 

125 

Commercial Union 

25p 

S 

143 

- 5 . 

194 

72 

Courtaulds 

25p 

S 

130 

+ 2 

140 

53 

European Ferries 

25 p 

8 

66 

— 

69 

25 

GEC 

25p 

8 

124 

+ S 

133 

51 

Hanson Trust ... 

.25p. 

S 

111 

■+ 2 

113 

41 

Metal Bos 

£1 

8 

232 

- 4 

286 

109} 

Natl Westminster 

£1 

8 

21S 

— 

275 

88 


NEW fflGHS AND 
LOWS FOR 1775 


The itoHowinsr securities ftwurtbers In 
uurenthesM) among those qotrtetf In the 
Share Information Service Yesterday 
attetned new Mghs and (ows for 197S. 


NEW HIGHS ( 11 ) 


• AMERICANS m 

US SUM 

CANADIANS H» 

Bow VnJfo, 

.... BEERS (1>. 
Burtonwood 

DRAPERY A STORES «> 
Amber Day PW. > 

- ENGINEERING (3) 
BrwWiwaHn Mrtchell Somers 

INDUSTRIALS (3) 

Ptatocraft Watson (R. ICJ 

Watsham's 


The above list of active stocks is based on the number of bargains I Florwt ^ trusts (i> 


8-56 1 130.98 132.46 130317 130.44 , 97.03 152.14 65.08:260.291 55.0B {recorded yesterday in the Official list and under Rule 163(1) (e) 


(8/11 j(IS/l/7_3>, I t&lflbt 


88.81 88.57 89.04 87.41 1 60.46 107.12 43.46 155.69 { 43.46 


1 Premium. 


“©•MS Hi 1 Option Report— 3 -month Call rates 


51.10 -0.4 


7.70 ; 4.86 . 4.74 135.62 j 138.83 139.05 134.47 : 98.13 145.07; 62-91 255.72 62L66 

. • > 1 (27/5) (S/1, <17/9/©) (11/12/74) 

7.11 J 8.61 &51 190.75 196.20 192.57 189.10 120.93 199.16X09.92 339.16 ' 94J4 first Last Last For !-««»*"«**«» w*U neiua, nuvrt, wbow Tool.. 

7.00 j 5.20 j 5.20 51.38 50.92 49.56 47.47 1 £9.78 . 51.28' 20.92' 135.^B 1*^09^ ? eaJ_ J >ea,_ D ^ dar3 ' Settle-. .. ^l^reporSl »Sile ^ 

5.-64 ' 8.41 i 8.41 170.56 178.16 Il73.51 169^4 llOLBS 189.17 1 73.14 i 201.92 | 7L20 Sep. 16 Sep. 29 Dec.ll Dec. 23 warrants bnmrtLF^^ Wool 1 Mct ^ ,, 

* J«6| . (6/i) '(31/1,69) klW2rt«> Sep. 30 OcL 13 Dec. 23 Jan. 8 ^nrfh Sj ‘ r.V»Z . 

6.38 • 8.27 , 8.27 I 82.14 82.64 81.75 80.79 67.02 104.78,46.34 246.061 48.34 . WOrt * and Amalgamated Invest- Qurb ^ , 


NEW LOWS ( 23 ) 


BASElENfi 

RATES 


OPTION DEALING DATES Westminster - Bank 


. DRAPERY & STORES til 

Westminster - Bank warrants. v Pm * .» 

Consolidated Gold Fields, ME PC, sroota Tool" 


PROPERTY <11 


RUBBERS 11) 


1134.68 —0.3 


7.47 • 7.39 


I , (17,4) : (2,-ii ' »W,72> ■ ®1 (75) 

4.90 333.28 |333n5 336.46 328.29 247.43 401.841 194.38, B 17.00 1 9030 

: i . (10.'3) j (6/ii (£,/ 12/72)1(23/6/62) 


Calls " were dealt in National menl 


w | INDUSTRIAL GROUP (496) jl 


7.34 '135.07 138.89 138.64 136.76 J 90.75 153.68‘ 60.39 258.83 i 60.39 

i i (6/6) i 16/ 1, ' (2/6:72, i (6/1/75, 


6.55 j 8.37 > 8.33 128.94 131.71 !13 1.64 [129.13 | 82.02 143.45 59.19 220.17 [ 59.01 
II .1,1 ift/Si | IBfl> , (1/6/72) 1(13/12/74) 


88 SOILS (4) 


295.87 i — 0.9 


6.57 ( 5.88 298.57 1306.69 1305.52 300J36 16131 ,306.59:105.83 431.66 > 87.23 

I ; ; (5(9, ! ®1» l29:in€Si ,(29/6«2p 


SHARE INDEX 


142.59 —0.4 


7.81 1142.991146.19:146.04 1143.34 88.77 156.14 63.49 ' 227.95 1 63:494 

8 I -I : *«(S. |5/1. !ile/S,73, 1(15/12/7 


32 [FINANCIAL GROUP (100) 

55 j Banks (6) ... 

34 i Discount Houses (9) 

55 j Hire Purchase (5) _ 

56 ! Insurance (Life) (9) — 

37 j Insurance (Composite) (7) 

38 •, insurance (Brokers) (S) 

39 ! Merchant Banks (19) 

40 j Property (32) ... — 

41 Miscellaneous (5) — 



1 125.34 128.90 129.80 127.56 ; 82.04 14S.46 56. BO 241.41 r 56.88 
1 (30/5) I /?/!) • ilL-4,72) <1*12/741 

147.32 150^3 162.46 [147.86 i 86.97 177.li: 62.56 288^2 I 62.44 
1 . (6fit ' i2fl> ia)fl/72i 1(12/12(74) 

162.89 152.23 ,153.39 150.28 105 12 169.27 84.13 293.15 81.40 

. . ' '7/5) ' iG/1) 1 2/7/i2) (10/12(?4) 


89.75 89JI7, 90.28 91.08' 79.64 134.39' 42.81 433.72 


’ • , 110 . 3 ) ' * 6 : 1 , < 4 /b' 7 S» (U/ia 74 ) 

106.83 .109-31 1110.18 ,109.20 . 66.81 127.97 44.88 194.46 ; 44.88 
[ J&S/4) , 1/ |lt,;3/T2, (2(1/75/ 

102.22 106.40 107.45 106.13 59.14 <123.90 44.47' 155.76 , 43.96 
I : (20:b, t2«li’ . 121.4.73, ;(ia/ia7*) 

13.99 1191.18 -194.31 ,193.85 ,193.17 -100.05 211.50 68.96' 262.57 : 65.86 
i J '“/I. (12,]S/73)!|16/ia74. 

81.37 82.71: 82.58 81^5 57.92 04.97! 31.21 278.57 , 31,21 



Durban. Dew ' 
E«st naenf Prop. 
West Raod 
GrooWei 
Maricrale 


L0»non 
Soufovul 
SUUentefo 
Ventcrsoosc 
F.S. Seafobna 


South African Land Lorainc 
viakfontetn Welkom 

W*. NRKri General Minfoa 

Dooro f ow t rin Gold and Base 


RISES AND FALLS 
YESTERDAY 


BrttWi Fend* 

Corpus. Dominion aad 

Forolgn Bands 

Industrials 

Financial and Prop. -. 

Oils : : 

Plantations 

Mines 

Recent . Imo . ........ 

Totals 


Up Own Same 
8 6 4B 


AFT International ..... 

Allied Irish Banks Ltd 
Angio-Portuguese Ban J 
Henry Ansbacher 
Banco de-Bilbao 
Banco Oi IereZ-....riir f: 

Bank o£ Cyprus ..tef s ^ 
Ba&que du Rhone^^ia S 5 
.Barclays Bank ^ 

Barnett Christie Lti.-- ^ *£££ 
Bremar Holdings Ltd 
Brit Bank of Mid. ESS' 

■ Brown Shipley 

Cayzer, Bowater Co. Ltc 

Cedar Holdings ... • 

■ Charterhouse Japhet..' VJ‘ 1 1* i 

G E. Coates ” ^ 4 

Consolidated Credits £ 

Continental .Trade ^ tv « 
Co-operative Bank ;l:£ £ W 
Copleys Bank: . ..l.l.;' " ** 

Corinthian Securities.^ _ 

Credit Lyonnais ft 

G. R. Dawes ^ 

Duboff Brothers..—^* k • 

Duncan Lawrie 
English Tram»njK.".^ -,-- 
Flrat London Secs., -.*- 

■ Antony Gibbs'. :.Ti^>y. : 

Goode DuTTOTt Trijstr;- 
Grevbound Guaranty^- .. . 
Grindlays Bank 

■ Gninne'/s M^hon 

■ Hambros Bank ri 
Hawtin & Partners'^ 

■ Hill Samuel •. .1 •iwd-T 
C. Hoare .& Co. 

■Tiillan S Hndee 

TnflrtBfriaT R^nk M 

•Tnrobs, Krnll ; . . .. . ■ , 


t^iStSS 


ri o 


4 

? is 






Keyser UlTmanft '? l-a . 


12 56 

388 U 27 
173 388 

7 19 

5 48 . 

75 64 

11 30 

669 1.764 


3 67 

3.66 - 

44.78; 

48.58 h 

17.71 1 

10.41 i 

8.52! 

8.23 1 


2.71 : 82.58 81^8 57.92 94.97! 31.21 278.57 1 31.21 
I J _ , • l7;Sj ; i7:l> ' .1/542, , (7/1/76/ 

7.80 168.48 1169.12 140.34 .241.22 88-19 357.40 1 56.01 
„ ' . ' ,SB'4> ( (7/1 » V9/U-7SJ |(Wrf/65l 

63.88 65^5 , 64.56 | 64.73- 55.66 | 75.781 34.78 303.13 33.29 
1 « 1 (23f*J ! ,10/1, (16.*rt2t 1(17/12/74 


Investment Trusts (50) 


163.06 1.4 


30.87 1155.15 157.47 [157.28 156.94 ; 94.06 -178.53: 73.43,245.79 , 71.63 


I«.-WI 113,13 1 II.W 

,6/Si : fe,lv tturTz, K13/12/74, 


139.02 [142.22 .142.30 1139^4 | 87.05 1154.09 62.16 228.18, 6L92 
I i I I ! *6/6) . ,6,1, tl/S/72) :(13/12/74) 



Further shortage 


Bank of England Minimum 
Lending Rate 11 per cent 
(since July 25, 1975) 
Day-to-day credit remained iu 


afternoon to. dose in the region 
note circulation and small repay- of 15 J» 30 per cent. 

madtf up !, e .hL a X?ao advanc “ Short-*enn fixed period interest 
made by the authorities. rates were slisrhtiv 


short supply to the Loudonnroney cent, for seen red call loans at stertire certificate vield to 

market yesterday althoughDis- the start, but by the close rates l<SSo&”rom lW-MAimr^ut 
cornu houses managed to balance were in the region of 10-11 per the dMonth imuoiS '• fm! 1 
their books without official inter; cent In toe toter-bank /ruS lSS^oSfc SJ -Snt-TSrf toe 
r«ntinn The markwt was hfdnfui nmmiirht Inme . * 1 .4 . ano “6 One- 


vention. The market was helped overnight loans opened around vear 10 15 107 nr-r «nt 
by an access of Government dls- 30-10} per cent and at noon^aSI SKllSKS? JS • ^ 


rveyeer iinmann . -Hr*- t.-w, 
Knnwsipv Sr Co.. Ltd.".;^ v 1 1 . u" c 

■LInvHs Bank " 

London & 'EuroDean 
London Mercantile — 

MldlpTiA- D-*nV 

N SsmueTMontosu. — 

Hi Mnroan Grenfell 

Natinnal WeRtminsterJI^Q^^P^ 
Northern Comm. Trust: r/j / ^ 

Norwich General Trust" ^ 

Pnrtman. Guaranty — \5pSiSbS 
P S. BefSon & Co-' ^ 
Boscminster Accent e?.' 

Royal Trust of Canada-:-. 
Scblesinger Limited • = . 

E. S. Schwab 

Security Trust Co.’ Ltd. 

Sbenley Trust 

Standard. & Chartered^'. 

Storting Credit 

Thames Guaranty ; 

Trade Development Bfc. , 

Twentieth Century B&- ; 

. United Bank of .Kuwait . 

Wallace Brothers Sankj 
. Whiteaway Laldlaw j 
Williams and Glyn's —'4 
Yorkshire Bank 



bursement* over revenue trans- commanded lOMOI per cent^hel 10 n^2t“ 
fere to toe Exchequer but tois-fore rising shWy^ ^urtof tot nortS to iZftLZ*” *** 


Corapttny 

dopewita 


g 8 - 89 UB.42 38.37 

25®» I »1j,klWWl (3/1/16) 

^ 7 . ,Q1 *15-43 57.01 
gMlI g»ft «* 10:8^1 (3/1/75) 
S2- 88 ; 35-351 114.41 34.45 
gJBJ gift (13,9/83) 1(4(12/74) 


•■j* 114.95 47.67 

(WS) 1/3/1) 1(7/10,63) (8/K7t>) 



Oiacoiinl 
BUM t 
depoNfo 


■f Members of Ow Acewtt* 
Oonmrinee. - 

• 7^1» deposits «%. MW® ! 
8J?1. 

t 7-day. deposits oo sons ofS™« 
under 65 %. up to £SJOO n» 
am £25.000. 71%. ? , 

t Deposit. Base Rato 0i%- . 

1 Demand deposit TJ%. 


am 588 


SscUtM oe Croup Case Data 
MtoceUanMus Fiaradd 31/U/n 
Food . MuraftKtarlna 2W2/67 

Pood Retain ns 20 .12, 67 

BwnMC Br ote l 2702/57 

HlriH nmaoe 24/12/67 

All Other 10/4/62 


Base Value 
22t M 
124.13 

jtoja 

76^7 

UU4 

1SOJO 


tRcdemptfoa »faW. FT-Acunrfw Mlces am 


adcalated to Extol. Cumromtcaifom united (a 
nmlwr <M ttoExehaas# Telcsrapti Group) w «n 

IBM 370 Cwnpslcr. 

A list of tin ew mi foc e ta of uk FTAetuartes 
Shm Indices Is aow amtiaWe From the PoMMcr*! 
the Fbunclal Times. Bracken Means, Canaan Street. 
Louden. SUP TOY. price lip. 

Communroelth 28o- Foreign 22 jl ■ cerrooM. 


t Local amoortty and Bsance booses sevro'daro*. nogee: otbecs soven daw ‘ . . , ~ ■ ; • - 

rale nominally tftrw years 131-13 Pfr ««.; (Mr man 134-131 per cem!: ah 

are tnodos tst«a for prime papen buying races fonr-munli bank hUla —5 s per ant * BtoMbw rates in obk 


are brou® rates for prime P2pen outing fates loar-numih bank bUla i07uc w- S tra. ,,SS 

per cent. Approximate selling rates for omMuonHi Treasury bills lfli ta “ 5 ? aada ti* - *!! 

unnUk lOTts-MSu ner cent Auuoxlmaie semns rates for otoaninh -tw Ofonth IBA-W- «5C0I.: dox»- 


uS.srsr*’ iw= - m ^ no* -?w«st»«rerstaasg 

DeSrszxss x jrsana zstsjx 

BIUsi Average tender rates of di&axun UUS73 per cent. ^ a ? aks •»»*«. foX kprifos »» pa emu- xbrnw 


INSURANCE®*? 


'(J* 
















































10 1975 




UNIT TRUSTS 


ft rn^rt 




wsr 


**"T 


iL^i 


U 


RS 


{ SJU 



& 




i**Wth£slSDp 
loverCrof i__/ 


:?-* * 

?5 


wnaFr’fcsOp 


ArULLU 

:.- .,>* : j:/p^^tsdj^DenYs^tpm 

The world’s 
eading magazine of 
Arts ancf ^Antiques 

a /<P^bljsh^-fiphttii^prlde' % ii-l .25 • 

- - Annual: Subscription. £16.00 ^inland) 

:;. : / Oversea^ Subset iptioq £18.00 , . ' . 

- ^ USA Air Assist^ $48 ■ . ' V 

poflo MagazIne,Bra£)ctfi House,' I O.Cinnon. Street, London. 0 

■ r: VK-4P ^Y^.-’ T«E'oi-m«wb' 


OMPANY NOTICES 


Atlantic Assurance Ok. 
See uwkr Frop q v t Growth An. 




•* 



BEARER DEPOSITARY RECE7FT5~ 

Mowing the -DIVIDEND) DBCLAltATlCfi4 by. the Company 
- 10 July 1975.,, NOTICE is 3 tww givea that the following 
snUBUTION .Will become payable Jo Authorised Deposit- 
ies on or after ,2Si September 1975 against presentation to the 
•posiraiy: las below};; of Claim Forms (obtainable from' .the 
•posiury ) listing Bearer ‘Depository Receipts. ' 

Cross Distribution per Unit / ; 3.00 cents. 

Less 15% U.S. Withholding- Tax', - 0.45geo ts 

rf 155 fents perUnit- 
Converted, at $2.11$ >♦ =10.012071 perUnit . - 

5POSiTARY?‘ >. .... *'■■■:. vC . i 

ttiooal Westnrinater Bank Limited/ '*•' 

•PCK OFMC&SEJBiVICES, : • 

nd Floor), ‘ .■■.O.i _ - / /..*■ ■- ' 

.lothbury,- ••• •: - :■ - .. -• ~ 

JNDON, £.02. ;■ ' • .. • •• „- : ■■= f . 

September 1975... ■■ - V . : ; . 




'toads that theamouirt redeemable on October 24, 
v 975 le, UA SOC^GOO w^;bougbt in the market 
anount oktstax^di^Ig:l^X , U^00,dd0. 
,Uxembot^ : Sej^ V fi ' ■ V ; • 

J V.- VV « 3^-«BCi5u- AGEMP; - ' - • / 

; ‘lr :.;± UQBDEEEBftNfc. . ; •' • 

... : . v £ -v ; : './.S^ Xaxembourafeoise 


MITJILiUi'llagglfi 


reffT.M 


OFFSHORE AND OVERSEAS FUNDS 




mmsim 
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from John Williams 
-it pays 


CARDIFF 33622 



Forsemcawiib^i 


Wednesday September 10. 1975 


Loyalist split deepens Ulster crisis 


THE LEX COLUMN 




BY GILES MERRITT 


BELFAST, Sept. 9. 


ULSTER'S POLITIC AL crisis guard leader who yesterday de- search for a political solution. away from his earlier moderate to all intents and purposes end: 

deepened to-day with bitter fied the. remainder of the UUUC Although the political pro- position by suggesting that his in g the Convention, 

wrangling between former coalition, as well as members of tagooists in Ulster’s latest crisis stand was not .on any power- Not alJ Ulster —litical parties 
Loyalist allies. his own party, by casting the have been taking stock of the sharing agreement but was have gi^eu up hope of an 11th- 

The Catholic Social Demo- single vote in favour of any such new situation, the expected row rather a bid to foil Mr. Paisleys hour „ Driev e fo *l a noiiHc-i 

crS and L^our P^-wlSS P.ct emph.s^d to ^a.ion tetoton , Br . c™, , tort Ole Pi., to brtog down' the Cooven- SuoST^e wStrii 

under the emergency Govern- this f 7™ 1 m/ ^Lie^ a? feade? Jfthe * ' Party, which has managed with 

ment pact so overwhelmingly L l0 !!!!5 Q n«rt vs 14 *™ Democ ratio 6 Unionist Partv is While the two parties, orrather seme success to mediate between 
rejected by the UUUC yesterday Vaa «uai 'J qiSSS. re£ilJS paSS ®?ge” ?espiiSible fof^te? the Democratic Unionists and Mr. the UUUC and SDLP leaders at 
might have held two out of 10 wS day^s massfv^jeSion p5J£ Craig personally... may well the inter-party .talks that 



..r-.i 

* . • 


\VaH 


fo* 11 1 


-ster for East Be, fast. ‘ "T SSSES p£?»SS ca^dTr de«h™Uons“»“toe ^ 12 to 3203 *g* £*?%'-g£3 

met to-day to consider the dead- ^ . j tlme * u ‘ s c,earthat Mr.Ja.slcy a referendQin in wbicb the coincided vesterdav with the * xnaex ruac add parcel pfReekifft 

lock. Convincea south ’Down, Mr. Paisli? con- “ at prese ° l we U bw way to Province’s -voters could judge publication of a Central Govern- ? U n‘ l !t“ Spread v??S8 

Refusio? to comment on yes- ,r*i.„....to Mr rv*i«'c ,f vinced the 40 Loyalist politicians ?.^?. ra,Qg de * aeto ,eader of lhe the value of a temporary ment borrowing ream ram ent of ^ L tiu& 

terday's developments, the SDLP Vanguart. Mr Ernest "'ho attended the policy-planning UUUC. coalition. £3bn. for April-Juiy, against just | ^aion- — T fL8ov. so. for 

made it dear that it now plan* p. a i rc j tCK ] aj stated that “there ca “? us * vcn a short-term Using the Loyalist coalitions n ■> . over £lbn. in the same four 4"®!- c r- cfllllTV from ;to®es jn.MT-fc^g 

to publish its own proposals for is no Ieat ]ership crisis." Mr . P art wou, < 1 be a ieU ouL dominant majority position in- JrreSSUre months last year. Special factors 1. &,fc .xHtL 1 tax profits ah^att-By^ 

a solution on Thursday morning, Craig’s resignation is being taken Mr. Powell reportedly warned side the Convention— it has 46 . « - -» - •l-««L l .. TiiMinVCO 


hammered out - the ill-fated 


Labour 


Party’s 


It can W. argueJLjg 


, t? f 


Refusing to comment on yes- AUh ,. h Mr Crain's deoutv at vince d the 40 Loyalist politicians de * acto leader of the the value of a temporary ment borrowing requirement of 

terday's developments, the SDLP Jhe head ~ ir vanguard. Mr. Ernest who attended the policy-planning UUUC. coalition. £3bn. for April-Juiy, against just 

made it dear that it now plans p iaird tcw ] aj . stated that “there Ca “? us that even a short-term Using the Loyalist coalitions tj ■> . over £lbn. in the same four 

to publish its own proposals for is no Iea t]ersliip crisis." Mr . P art wou, ? i be a ieU ouL dominant majority position in- JrreSSUre months last year. Special factors 

? solu i}°° . on „ ay , "‘i" f: ’ Craig's resignation is being taken Mr. Powell reportedly warned side the Convention— it has 46 , , _ ;■ bave exaggerated the 

immediately beFore the Pro- aJ . ^ indK-ytinn of the growing the Convention members of the seats, in all — there are no But fears that the Loyalist jp Tpr j nra rt on bu + cnendin? 

vinces 78-seat convention is due seriousness or the security situa- possibility tbat a temporary indications that Mr._ Paisley is refusal to continue talks -stems 

to meet in plenary session. liojl jn L T lster coalition with the SDLP risked likely to back down from bis from strong pressure from the fibres were also ballooning m 

Although a Government Mr. Craig, long a militant hard- becoming a permanent fixture if stated aim of ’moving the Protestant para-military organ- August, and the giltmarket can- 

spokesman at Stormont Castle line ■ Loyalist, had apparently the Westminster Parliament Assembly's adjournment in a i.eations like the UDA and UVF. not wail indefinitely for 

emphasised that tbc task of the become convinced that civil war became tempted to legislate it censure motion, of Northern and un-elected groups like the corrective action. ■ - 

Convention Assembly remains in the Province could only be over the heads of the Ulster Ireland 1 'Secretary’s security powerful Ulster Workers’ Coun- 

unchanged. reactions" to yester- averted by political compromise, electorate. policies when "the Convention cil, were echoed to-day by Mr. , ' 

day's rejection of power sharing Defending his action to-day. he Mr. Paisley has declared that meet s on September 11. Brian Faulkner, leader of the V-OSiam 

by the United Ulster Unionist said: “ It would be invaluable to the deal Mr. Craig was pushing And when the members re- moderate Unionist Party of stock market's' enthu- 

Coaiition shows that the attempt have a broadly based govern- for would have given the SDLP convene most probably on the Northern Ireland: Warning that C1 - 3gm fo _ contractors with large 

to find a constitutional answer to ment.” Be also accused his part- participation at Cabinet level for following Wednesday there the Province was “hurtling to- _ wr __ 9c - intArwh, ha® irJkt 

Northern Ireland's problems has ners in tbe three-party UUUC a five-year period. seems little doubt- that the UUUC wards civil war," he claimed that “ 

all but failed. Loyalist coalition of being “less Mr. Craig himself has denied will table its majority report the UUUC was now in the bands costam .among tne front-runners 

Mr. William Craig, the Van- than wholehearted" in their this and even backed slightly rejecting power-sharing and so of the militant- UDA. this year; its so price has 


S.E. EQUITY 
TURNOVER 


AUEW leaders sidestep 
decision on £6 policy 


BY ROY ROGERS, LABOUR CORRESPONDENT 


Kissinger proposes 
6 grain-for-oil’ pact 
with Russians 


trebled from the 1973 Lotv. And 
the interim statement Will not 


fall. this. yearrrw&icBr^ 

£L.8m. so. 

front losses ;jn 

tax profits ahead- 5y;a3i 

net a ttrilrotahie 

per cent. :.BnL.S&dgi 

stuck 

in* volume. In 
. and -household piudiS 

■ again, moved Jowerifcit 
cetiticals ; ®re- 
heavy ■ research / 

£Iim. this, yeaThJ'eom 
1974' salts tbtaf pf ^£§1 

■ squashes . - have rbot^ 
Joeds; yritit then: 
additives, have perfi^i 

- lively steadily : . '-'rpf 
’ . Overseas — r 81 ;i??r 
pre-interest profits.^ 


LEADERS OF the Amalgamated no vote was taken. AX.1EW presi- The TUC has already been - 

Union of Engineering Workers, dent Mr. Hugh Scanlon said asked to give a view on the 

Britain's second biggest union, they would make "important " interpretation of the £6 policy 
yesterday" side-stepped making a inquiries of the TUC For their and how it affects AUEW A 

decision on whether to proceed interpretation of how the exist- members at British Leyland a? 

with opposition to the Govern- ing stages of the national engi- truck and bus plants at Leyland t£ 

menfs anti-inflation pay policy neering agreement, the next and Chorley in Lancs. pi 

or fall in line with the interpre- national claim due to be lodged There. 9,000 workers have been. K 
lation adopted by the TUC early next year and subsequent banning overtime and working to St 


BY PAUL LEWIS, VS. EDITOR 


WASHINGTON, SepL 9. 

LONG-TERM “ grain-for-mi " world commodity markets. 


upset this mood with pre-tax overjump reported .by" Audio- the - U.S. has -movisdi-. r 
p ^°.. ^ .. m ". , up at £5l5m :' tronics. Pre-tax profits have Australia & a fenth.> 
while in lme with the company's a ij tt le faster — by 51 Europe th 1 ^ "7>p«T: L . 

usual delphic forecasting ter- _^j. ceD ^ £(J £i.02m-— but since profits last yiearX.liSc 
minology, Costaxn is upgrading A pc n 0 f course, the game has to rise from Karat?- 1 
p ^° Ject f, d improvement for been completely . different, before 7 interest,', . 
1975 frorn^ the “pjest of the Audiotronics says that most of gain of 5 per cent/fi ‘ 
report to useful. The advance its hj^cbes are in fact still in years Iteclatt hife j 
has come aU rotmd: overseas— . v ine tbeir original January- been building up mar 
about three-fifths o* ^profits— S tember cumulative sales on the Continenf:4 
Nigeria and the Gulf stand-out. B U t September is the expei£ser^ of. margtoS; , r|' 

In the UJL, the group.- has: crucial watershed month, for Thisuhalf 
Faced -further losses on >&®d unless the normal seasonal pick- profits ': are 
price contracts in heavy. '^crrfl up fn October and November sluggish.: but’the.;Mri 


annual congress -last week. plant level settlements, would be rule in protest at a Government He told a Press conference Middle East peace negotiations, should be completed within the posa °i e ,ncon3e aje- not • *• 

Instead the executive of the affec tecl under the policy. ; ruling that an agreement giving here that the U.S. was interested after her virtual exclusion from next £wo or £bxee months. ^ av P ura * ) * e t0 this .Kind of dis- 

A..EW, ■d.mln.nt. ens|n«ri e . Uni, I »ch tofonnation wa. !L*?. B J5i yin S.?. e “L ^ ^., p tS2““SI!i or -*SL. ta lS Otoerwbe. light atoll engmeer- 2?!“*SL s . p “! in ®- £ Com: 


section suggested the TUC be available the union would be in lu mP sum payments of £52 from long-term basis, to prevent Sinai pact which Moscow has «ood halt year* ,hougb ^ group has raised its 

I i I C ‘"""■’“ly uuiuu wuuia ue 1 U TUTonriav mm:* Se trimmnri Rticmn'c nprmrlir s.toUieR. fin fn nlnnrlv fnunrl irntatins* I ln 8 ■‘“U a gOUU nail, year, „„ — 


approached for clarification as to no' ^Dosition^ to make anv decision next Monda - v must be trimmed Russia's periodic sallies on to clearly found irritating. Sross margins, its cost base has __ _ ^ 

how the policy’s £6 limit on wage and ? would remafn boSrd bJ ? - b / lng lt m line with the £8 th ? mar ^ et f f ^. m drlv ‘ n ®. n up ^ He said l «* a . v ^ “*■ ^. dr . ei ^ ^en, with tbe chain likely the .Gorii Ebtdum^,: 

increases will affect earnings of decisions of the union's nolicv- “T'- . v P. rices aad fuelling world infla- Gromyko Soytet Foreign Mims- though property dealing apd . 28 tb 34 units bears some of thtscgr 

some 2 5m- worker* in the „„h„ b , As ls ^e case throughout the tion. ter, would visit both President housing bave been quiet F.pr end of the^arlv ito'fr 

'■nginv'rino industry where the subsea ffemtnri indufitT >- the Leyland issue is in return, the -U.S. might seek Ford and himself during the the full year, external targets y® ar - However stocks bave .. 

issue K complicated bv a two-tier npi b veaJ nnnnse complicated by the national a similarly assured, supply of forthcoming ON. General a re now for £I3m or so pre-tax. bep ’ 2 k * pt low * ■*"* ll ^ u,dlt ^ IS 

bargaining svstem * 1 nf ^SJ. onlr.T 1 - 6 aQ> ^ engineering agreement which Russian oil. although no firm Assembly later this month. £l0 no problem at present, so the « lue hT 

i^ ' 1 • ■ . of social contract. «,«*; nnn t u«A k—t. a * amsl ^ 


The ihtroductSm pi.. 


bargaining system. 


Thi^ stance differc widelv from- -nu , imporve national mmimurn decision had been taken on this Besides reviewing the Middle Lr , ntin< , ahead Vv,- ^r O i^ RT0up is in a stronj 

that of union* reDrespntino more Therc now a PP ear to be two rates b J' up to £4 a week in point, and formal . negotiations East situation they would try to Tide out short" ten 

!hfn in? fnthnrfrv H iam courses open to the AUEW. November and a further £2 next hetween the U.S. and Russia bad resolve the two or three impor- p0 ^ t0 £4p0m - °f °J ders °^:.Ar 43n the vield i 


-group is in a strong position to asset its 


term pressures. City, has Tallenlfireiai 


ihan lm local authority manual Jl ,a,n courses °P en t0 AUEW. November and a further £2 next hetween the U.S. and Russia bad resolve the two or three impor- pD,;n V: lo or or “ er s °«F: . At ^ ^ yi ld ^ d 12 £7m. Meanv)-Mk-|}ie- 

worker? who vesterdav aerced TUe favourite is probably a February. not been opened. ■ unt problems still holding up a £fding ^ at the e 0 ^ iof June-up^ ^ “p tne 

rn lorfTp' a demand for the full Efi reca,! ^auona, conference to With most engmeenng workers] In domestic terms Dr. Kis- second SALT .agreement rn £25m. since March., of which ^ *£”• I5-nr *S« e * sharehoidpr'^mff.thn 
a nd asked em olov ers 1 to f open r cuew pay policy In the .light of already well above the proposed singer's proposal is clearly further limiting each country's more than two-thirds is overseas 6e mucfl raore 111311 15 snarei30iaer.,irflw^inf3. - 


nnd Mclfod flmnlnmrc tn niwn * u uie.usm u, «cn auu*c liiupurcu a prupuaai la uirariv lurvuer nujiuug cavu suuutrj s muie uwu inu-uiuus uj u»eior«9 • 

nike hpforp the ■ end Of thi*s Lhe T ^C Congress decisions and new minimum rates, national intended to counter growing strategic nuclear arms. and over a quarter in/ the thls V** 1 * 

c ’ any interpretation which may agreements mean only marginal public fears that the Administra- If these could be cleared away Middle East. Despite a vield-df 

_. ' . . ■ , . _ T ^ emerge from the TUC on engi- improvements on overtime and tion's plan to sell Russia a size^ then. Dr. Kissinger said, the full nn i v tb p« on 4. RprLift i 

, JJt* n ™S neer!ng pay ' h0liday pa ri v f0 u r ^ vast able of grain this year text of an agreement might be ^ iiistUv rhpr'atintoS K ® C ? 1 ” i 

ass stance on engineering pay majority. But these improve- will lead to another food price ready in a further six to eight Just 4? tlle rat,n ^ o*/ 111 ® Exclndmg 

will he put before a meeting of The other is not to make any meats will have to bp. offset : avnineinn ,c iunn^ncii aftar ur^.tc in tin,., f nr S/r 1 shares.. Theyvmay,* however, 


more than 1.5 times sharehoid'er.vlflDfethfl / : 


is yek days — the : 

. 122 per ceflL-sfil&rg: 

Reckitt & Coiman 

Excluding. 1 exchange differ- just under-i£4. : a ; s%e 


IZ 'V" fu , ^dt« C, iV V ?q l< Sfn y nard ana " tasl decls,ori at 3,1 6ut gainst the £6 limit. . I President Nixon's sales in 1972. Leonid Brezhnev’s Washington run our of steam' In Ue/short ^ £320, 000 ahead aUTeOSm PxS 

and to ail leaders of IB Con- g)ve tael acceptance of TUC Local authority unions, in ir , visit, which he still expected term after a rise of oter 30 L»fnre tax fnr thA -eiv EXC ^f & " 

n:deraiiun or Shipbuilding and policy by not mounting any cam- deciding to seek the full amount ; Loading ban before the end of this year. per cent since the firSt reports cn( 1([ 1 P properO[ Jnv^tm^ti . 

Engineering Unions who gather pa j gn against it by supporting allowed under the policy for all j The Secretary of State said Finally, the Secretary of State last month of the £600m. ■ , 1 T 75 ' ., The U.K. has and -dlthoiigh most 

in t orK to-moirnvi. strikes to win more than the £6 adult full-Hoic workers, are fol-hhat the Administration would continued his campaign to win Iranian contract to be under- ftad *" re jy fi e avi « on a fi'eak peases - have .. revte# 

After yesterday’s engfoeering limit only where workers have lowing the official TUC interpre- 1 wait until it had ‘seen the October Congressional backing for the taken ininilv with a local ormm summer -for soft drinks whHe 1980,; the reyersioMT? 

section executive meeting, at shown exceptional militancy, and tation tbat tbe £6 is an entitle-; 10 crop forecasts before deciding Sinai pacL and in particular for . J B p ’ the overseas operalions have is^not- 1 high at v .oW '' 

which some moderates suggested where there is a good chance of ment and not a maximum as the i how much grain t^e U.S. could his plan to let Americans man A i- . • • been kept ahead by' Australia levels The asset ffaft : 


"s Thewmav - however — “'“T jusi unaer-ic.*.a ^v 
out of s teaman the^short f nce ®£ '“d Coiman .. is to find a new born^; 

after iX fT 5 just £320.000 ^ahead. at £1 6.05m. Exchange, M .. 


acceptance of the £6 policy but success. 


Government claims. 


affntxi to export iiid that the the monitoring xtattmw on the AudlOtTOIllcS and an unexplained' expansion so"’ ® 

unofficial ban on Rossian ship- «u«al I MjjJa “ nd . Gldd ‘ P. as t ^s- Tb e extent of the beat-the- of marsins in Europe. OveraU, expectattoa of an 1 .^ei 

n, pre«idS l nI C FSrd" SnwWte. record woftd be made Sble Budget spree in the consumer the forecast * for continued of areimd 170p fbt^I. 

announced that AKL-CfO union i« tho relevant committees and eicrtrontes .sector snows up in progress, ana the shares rose 4p unofficial dealings?;,, 

leader George Meaner has agreed that alJ American undertakings the 44 percent, first half turn- to SlOp yesterday. slightly, hopefuL 

lo end a dockers " shipioading would be made puhHc. though ' ■ : ■■ ■'■ 

boycott for one month, while the probably not what he described [ 

U.S. tries to negotiate a Jong- a ? “ lh & Administration's future 
term grain sales agreement'with diplomatic intentions,” 

the Russians. \ . In this connnection he con- — — « ■ v - l m t 

On a broader plane Dr. firmed tbai the U -S, Government 

Kissinger's plan for a long-term v f s now virtually agreed on UJK. TO-DAY ili-TTYl W* T lr _L-1 1 

grain and oil agreement with what aid it should recommend SUNNY SPELLS and showers. w§T« i 8 L ® M: f L*J 111 


been kept ahead by' Australia levels, jhe asset ffaft. . 


Rail unions may meet next week 
to discuss response to cuts 


BY PETER FOSTER AND LOREUES OLS LAGER 


RAIL LTV TON leaders are Society of Locomotive Engineers cause the least inconvenience tajR uss,a fits in with bis commit- For Israel this year, and that it _ s E^ejan,* p .Anelia 

expected to meet next week to and Firemen (ASLEFi. said he the public and where it will do! meni to build a stable and peace- bad undertaken to help the ■ ' 

discuss a joint response to British accepted that British Rail was in least damage to BR’s future j Tut relationship between Russia Israelis pay for their imported ’ 

Rail's proposed cuts in services, a critical situation. But so were prospects.” and the U.S., and b*s newly- Cloudy with outbreaks of rain. 

Meanwbile. a call for Mr ) found inlerest in stabilising Editorial Comment. Page IS Wind moderate. Max. ISC (64F). 


Meanwhile, they have instructed other industries. Meanwhile, a call for Mr 

their officials not to co-operate jf there have to be cuts, I Anthony Crtolahd, Environment 

with BR io arranging for the do not see how they «-an be in the ®®? r . etar i;' .,. to intervene over 

cuts. ( commuter belt where trains are B rrtl S“ Rail s plans came Thrift’- 

The unions fear the plan to alwavs so crowded." da y lroni .^ ir ; Le *, ,ie Huckfleld. 

slash services by up to 40 per m r ‘ Da vld Bowick British Lab . our MP For Nuneaton and 

eent. will mean redundancies. chairman of the party s transport 


cent- will mean redundancies. rJA «Sief executive’, empha- 1*1*1™*° ° f the Party ' S trans P° rl 

secretary 'of the^Nafionaf Uifton w P ? S fc* “ 1 am surprised that possible 

of Railwavmen stressed that his “ e f l 1 } would take cut like this should he an- 

oi Hallway men. stressea mar nis account of changing travel pat- n{ , un eed before tbe Government 

union was opposed to compulsory terns nounceo oeiore iae noveronieoi 

redundancies anywhere . in the ™f n lhe clJIlle . t nf sprvit . p , has had time to issue a staic^ 

rail erttpm ■ ine . ,®r D iext . of s , erv*ces ment on overall transport 

Rm he Prided, ihe unions carrying millions «jf passengers policy.” Mr. Huckfield said. _ 


Transworld tests 
confirm find 


NJE^ and Central N. England 
Sunny spells and showers. 
Wind S.W w moderate. Max. 16C 
(6IF). 


' tv/*' - f 1 r .? % 


BY ADRIAN HAMILTON 


W. Midlands, Wales, N.W. 
England 

Sunny spells and showers. 
Wind W. veering N.W., fresh. 
Max. 17C (63Fj. 


THE TRANSWORLD North Sea 


Rm hp prided Ihe nninrn i’ ." policy. . :*ir. nuCKoeia saia. mt in.iiwnvoLv rtoriu ewa 

Shi" lie nrenpreri in S"r e - aGl ? d .? y .'. th i y *' ,H haw rela / The Central Passenger Consul- exploration group, which in : 


m i„hf he nrenared rn cnn«f?*r ■ , ' iff. . ' ine i^enirai ratosen^er i.-uniui- c.\(iiuiduuu Amen **.- 

rPiTucine overtime and rpst-dav ^ vcly little effect on the travel- tative Committee also expressed eludes substantial interests by 
wniin-f and siEfchiS" ipflwav- lln J P‘ rb,,c ; ^ n , - concern. In addition, it voiced Charterhall, Cluff Brothers and 

men fram Sne tab to ^ annthe? He pointed out ihal the main fears at the effect on the quality other U.K. financial concerns. 

pTeTter to NUR VSx Mr burden of cuts would fall on the of rai | services should be Gov- has confirmed what is almost 
.... ? ./ .... London inner suburban areas pt-nment nlan lo reduce the level rprtalnlr .in imnnrhnl pnmme.r- 


PSHETLANOS 


Wpi-hPii said ihe uninn had -wi ij ? naon t 'S"' ^ hi 11 v? ar ? as ernment plan to reduce the level certainly an important coramcr- 
sS2 L nnu- nreiimina^ in. Jl’SSJ ?. f passenger support grants and cial oilfield on its 21/1 discovery 


far received only preliminary in- for some time, and admitted this & Support if Wl^tamU north^s or P -teri c'ad 

fonnatioo from British Rail on would undoubtedl) lead to some _ _ . , . . nor H>-casi oi n wrniaa. 

the proposed cuts. passengers having lo stand. “ but • London Transport plans to While the group was- still 

“in the absence of any agreed not to an intolerable extent.” us * private coaches on some saying nothing last night about 
guidelines, all representatives are Stressing that a reduction in routes to alleviate the present jj* development plans, test re- 
arivised they can attend meetings train services was essential if shortage of buses are running suits from the second 1 well 

(with BR) but in no circum- the requirement laid on British into trouble. Representatives or drilled on the field suggest both 

stances are they to reacb any R3i[ by tbe Department of the the 23,000 bus drivers and coo- , an encouraging oil column of 
aercement until they are- told Environment to bold the level doctors decided yesterday Uial inore than 1.500 fed and a. rate 

otherwise." of support was t« be met. he private coaches should nnly be 0 f we j] productivity which bodes 

Mr. Ray Burktnn. general concluded: “We have aimed to used if driven by London Trans- wc u f or commercial production, 

secretary of the Associated make these cuts where it will port drivers. ' ThP np M rimpnt 


oaos Bru » ™ 

WHwihW 

\y\\ Sti 


S.w. England, Channel Islands 
Cloudy, .some rain, becoming 
brighter. Wind S.W., veering 
N.W.. fresh. Max. ISC (64F). 



Outlook: Changeable, cool. 



BUSINESS CENTRES 


1ILFIKD \<aS*S. 


■V’aajr 1 Yday 

Midway 

r r. “F ,j.- 
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Continued from Page 1 


Healey 


Zurich and tbe Shah of Persia." ' 
Was that wbal the party wanted? | 
he asked chaliengingly. i 


Birmingham journalists 
accept peace formula 


well for commercial production. uimndiro. n Ts « New Tort s is w 

The Department of Energy Production from the field, nnami f » w i»io. k a «, 
revealed yesterday that ft* faJd should the group go ahead with s 5 m ££h s f T g 

finally awarded a contract to P* a , ns later this year, is unlikely n. aim s is <h Pranuo f m iu 

study the feasibility 1 of gather- before 19. S-7B, but a major prob- Cairo s k n 7«, 

ing gas .production iS the c0llld l he -one of financing ^ “ gg n * ,, °5 » «; 

northern North Sea into a single because of the structure of the ropniuun. s u k sioRapdra . s -w ml 
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Quick. erection — Jow price. Bison Industrial Wailings 
tfje' 'expanding factory', problem. Fixed at a rare of 3C 
dayup.to 9-m high. Buift-in insulationwith,fue resistai 
tvw> or four hoiffs. finished surfaces both ihside and out ' " 


Enterprise 
nne which 
seems to bi 
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CONCRETE LIMITED, the largest .Knjcturt't 
precast eencrete Speciitlsfic in ttw' world* 
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